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FOUR AND A-HALF PER CENT. 


As_was generally expected, the directors of the Bank 
of England at their meeting on Thursday reduced the 
official rate of discount from 5 per cent., at which it 
was fixed on January 17th, to 44 per cent., and follow- 
ing this movement, the banks have lowered their allow- 
ance for deposits to 3 per cent., and the discount 
houses have also reduced their rates to 3 and 3} per 
cent. for money at call and notice respectively. It 
seems to be assumed, too, that the lowering of the 
Bank rate is only a half-way step to its further reduction 
to 4 per cent., and outside rates are showing a running- 
away tendency, 22-3 per cent. being now charged for 
loans for a week, while 33 is the ruling quotation for 
best three months’ bills. It is to be hoped, however, 
that outside rates will not be permitted to fall too 
precipitately, as the foreign exchanges have already 
moved against us, and there is the possibility that 
cheaper money here may induce New York to resume 
gold withdrawals hence, and also that the Bank of 
France may refuse to renew the English bills now falling 
due. Apart from such contingencies, however, the pro- 

bability seems to be that easier conditions here and in 
the international money market generally will now pre- 

vail, and that the Bank will be able to strengthen its 

position by securing the gold arriving from abroad. 

Last week it thus received £988,000, and as there was 

also returned £258,000 in notes and coin from circula- 

Ns 
























Se GRE q 






2S PE ST SS EE 




































Se 


















G96 


THE ECONOMIST. 


fApril 13, 1407 





tion the reserve is increased to £25,135,000, which is 
nearly a million more than was held at this time last 
year, when the Bank rate stood at 34 per cent. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 

This Week.\Last Week.| fst ato, | ago | “Ago 
ee eee 
Bank rate.... 4, P 5 e p 
Market rate .. 4k 52s 5 5k 
LONDON MARKET RATE Compared with FOREIGN MARKET 

RATES (+ above; — below). 


A Fort- {Three Wks.| A Month 
This Week.|Last Week. night Ago. Ago. Ago. 


—_—_—__ | OO | | 


With Paris...... +a +7 + +" +2 
» Berlin....| — _ - _ - 
” terdam| — 1? - - 3 
» New York 
callmoney!' + 1% + 18 + ls, + 1} _ g 





RATES of EXCHANGE. 


A Fort- 
This Week.|Last Week.| int ago. | ago 





Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 

France.......-.. for us for us | 3g for us | 3% for us | 4% for us 
Peesene ° for us agstus |5 for us forus|5 for us 
Holland ..... .. 1§ agst us for us forus|2 forus for us 
New York ...... 1% agst us agst us agst us | 59 agst us agst us 








. THE COLONIES AND THE EMPIRE. 


For some weeks to come the Colonial Premiers will be 
a prominent feature in London society ; every interval 
in the business of the Conference will be filled by public 
or private hospitality ; and when our guests leave us it 
will be, we trust, with the pleasant consciousness that 
they have received the warmest of welcomes. If ever 
there was any real disposition on the part of English- 
men to think little of their colonial possessions it has 
passed away, and left not a recollection behind. Its 
disappearance was a natural consequence of the greater 
facility, and, consequently, the greater amount, of 
communication between them and ourselves. The 
Atlantic is scarcely more of a barrier to-day than the 
Channel was a century ago. Emigration has planted 
Englishmen in all parts of the Empire, and the son 
may be as keenly interested in the land of his adoption 
as the father was in the land of his birth. But there is 
more than this in the change. Closer neighbourhood 
and easier intercourse have caused the colonies to fill 
a larger place in our imagination. The magnitude of 
the territory which we possess, the variety of the 
races which inhabit it, the wonderful way in which 
it has been brought under our rule, the peace and 
good government we have been enabled to impose on 
sO many warring communities—have all helped to en- 
large our conception of Empire. These are the founda- 
tions on which our welcome to the Colonial Conference 
really rests, and we can imagine nothing better suited 
to the purpose. The ties of mutual respect and 
mutual goodwill are strong enough to bear any strain 
to which they are likely to be subjected. 

Unfortunately, there are some of us who are not con- 
tent with these safeguards. They are bent upon devis- 
ing others of a very different character. It does not seem 
to them that affection and friendship, the recollection 
of a common origin, and a share in a common history 
are enough to bind men together unless the associa- 
tion can be shown to involve material benefit to both 
parties. Sentiment counts for nothing except when it 
is expressed in pounds, shillings, and pence. It is 
useless for England! to lavish professions of goodwill 
upon her colonies if she is not prepared to make 
her words good, and the only way in which she can 
make them good is by reconstructing her whole fiscal 
system. The Conference, on this theory of its func- 
tions, meets not so much for discussion as for the 
reception of a series of ultimatums. On one side of the 
table will sit the Colonial Premiers, on the other the 
Prime Minister and the Colonial S . The former 
will have come from the ends of the earth to say what 
kind and amount of favour they expect us to show 
towards the goods we import from the States which 
they represent. The business of the latter will be to 





consider how to readjust our tariff so as to carry out 
the directions addressed to us. Upon this question the 
Colonial Premiers will, no doubt, observe a graceful 
reticence. Provided, each will say, that my country 
gets what it wants, it is immaterial in what way you 
give it to her. The Chancellor of the Exchequer will 
be left perfectly unfettered in the choice of means by 
which to secure to each colony the precise degree of 
preference it wants. All that matters is that the 
means he selects shall be effectual. But upon this 
point, if the.Government do their duty, there must be a 
prompt and perfect understanding. The consequences 
of refusing the concession, or even of hesitation in 
making it, may be irreparable. If the Premiers go 
home with the principle of a preferential tariff still un- 
recognised, the ruin of the Empire will have begun. 
Why should a colony remain subject to the Crown 
of England when the Ministers df that Crown pay no 
regard to its interests or its wishes? The occasion 
of separation may not immediately present itself, but 
it will come in time, and when it does come the colony 
will use it without regret or scruple. 

It must be a very convinced tariff reformer who uses 
this argument. We mean by this that he must be a 
lover of duties on imports for their own sake, as well 
as for their supposed value in retaining the affection 
of the colonies. For let us suppose that he defends 
his proposal on this latter ground, to what will he 
find himself committed? To nothing less than this— 
that as yet we do nothing for the colonies, and that it 
is only by the imposition of preferential duties that 
we can do anything for them. But is protection 
against attack from any other country n6 service? 
What would those who advocate preferential duties on 
the plea that without them the Empire must break up, 
give for the chances of colonial independence when 
British protection was withdrawn? Supposing that 
Canada and Australia were left to themselves, how 
long would the one hold her own against the United 
States, or the other against Japan, if it suited the pur- 
pose of either Power to extend its dominion at their 
expense? There may come a time when the answer 
to this question will be doubtful, when the balance of 
probabilities may even be the opposite of what it Is 
now. But we are not arguing about colonies as they 
will be a century or even a quarter of a century hence. 
The communities we have in view are those which 
exist now, as they exist now. They are still young, 
they are still growing, and so long as the whole 
strength of the British Empire can be counted’ on to 
defend them they will go on growing. If that strength 
were no longer within call, if the relation of colony 
and Mother-country were exchanged for the relation 
between: independent States, sometimes in alliance and 
sometimes in antagonism, their growth might be very 
speedily brought to an end. So long as the people of 
the United Kingdom undertake the defence of the 
whole Empire, and make no call upon the other parts 
of the Empire to bear their share, there will be no 
meaning in the warnings addressed to us that if we 
want to keep the colonies we must make it worth their 
while to remain with us. 7 

It is sometimes said that if the Empire were knit 
together by a system of preferential duties there would 
be no need for Great Britain to undertake the whole 
charge of Imperial defence. The colonies would be 
quite willing to take their share of the cost, and in this 
way we should find our ‘present burden greatly 
lessened, and our union with the colonies strengthe 
by habits of co-operation for the common good. At} 
present, it may be, the colonies are not ready with 
any proposal of this kind. But let them once be 
tempted by the admission of their goods on more 
favourable terms than those given to foreigm countries, 
and colonial armies and navies would grow UP 
as fast as men could be raised or ships built. 
Whether there is any truth in this prediction 
we will not undertake to say. It is enough to point 
out that, even if it were fulfilled, it would make very 
little difference to Great Britain. What is wanted for 
Imperial purposes is not an army and a navy broken 
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up into fragments, and each fragment stationed 

_at a fixed point from which it cannot be withdrawn. 
Such an arrangement as this might provide, though 
very imperfectly, for the defence of each particular 
colony. It would not provide for the defence of the 
Empire. For that a striking force of adequate strength 
and mobility is needed both on sea and land, and in 
order to keep such a force in being we should have to 
make much the same exertion that we make now. It 
may be said that the colonies would see this as clearly 
as we do, and would be willing to make their contribu- 
tions to Imperial defence in money rather than 
in kind. But a proportionate contribution to forces 
in the distribution of which you can seldom expect 
to have a voice is not likely to be a popular 
charge, and if we were at war with a great naval 
Power the infliction of even a small amount of 
damage on a colonial harbour might lead to the sub- 
stitution of a local force for the payment in cash. If 
we are to levy duties on foreign goods, and thereby 
give a corresponding advantage to colonial goods, it 
must be made plain to us that Great Britain as well as 
the colonies will benefit by the change. The Tariff Re- 
formers, to do them justice, stand ready to prove this. 
Probably, indeed, it is the good they expect preferen- 
tial duties to do to home industries that makes them 
preach an absolute surrender to the colonies in the 
coming Conference. But before they can obtain a trial 
of their fiscal panacea they must convert the English 
nation, and they must, indeed, be sanguine if they can 
detect any. signs of such a'change. Until signs are 
forthcoming it will be wise to leave each member of the 
Empire to consult its own interest in the matter of 
tariffs. 


TWO ROYAL MEETINGS. 


THE Royal meetings this week at Cartagena and at 
Athens do not initiate a new stage im international 
politics. They must be regarded primarily as acts of 
personal courtesy, rather than as starting-points in the 
rearrangement of the Powers of Europe. No doubt 
there are observers, chiefly journalists with an eye to 
subjects which lend themselves to fluent conjecture, 
who see in every interview of Royalties or their 
Premiers a fresh move in those combinations which are 
to lead up to the great war constantly predicted for 
thirty years past. This attitude has been again exhibited 
this week in the comments on the greetings of King 


Edward VII. and Alfonso XIII., and of Victor Em- 


manuel II. and King George. We have been told of 
@ secret treaty opening the Spanish ports to British 
warships should Great Britain be involved in hostilities, 
and of a similar treaty, or understanding, ensuring 
that Italy and Greece shall, whem necessary, give each 
other naval support. These statements we may put 
aside, evem though some evidence in their favour has 
been sought in the presence of a British squadron at 
Cartagena, and of the Italian Foreign Minister and 
Minister of Marine im the company of Victor Em- 
manuel on his visit to Greece. If Edward VII. was 
escorted by warships, it is because he likes to sur- 
round his official movements with some degree of that 
pomp which belongs, by Continental tradition at any 
rate, to the head of a! great Empire; and, while the 
King of Italy must, under the constitution, be accom- 
panied by the Foreign Minister when he leaves the 
Kingdom, the presence of the Minister of Marine can 
hardly be invested with much immediate significance 
in view of the pacific attitude of Italy, and of the pre- 
sent condition of the Greek fleet. These hypotheses of 
treaties may safely be rejected. But, still, the visits 
have a certain political significance, not as stages in 
European political combinations, but as signs of the 
beneficent forces which have been for some time at 
work to produce a better understanding all round. 
There has, no doubt, been some interference with these 
forces, both in Morocco and in the Balkans; but still 
the visits illustrate the improvement in the twentieth 
jj century on the conditions existing at the end of the 
# nineteenth. 
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Nine years ago Spain iost the last remnant of her 
colonial empire, and British sympathy was strongly 
with her assailant. Spanish feeling bitterly resented 
this attitude, and an unfortunate remark made by Lord 
Salisbury, in replying to a deputation, about “living 
and dying nations’’ caused him to be denounced in 
Spain as a national enemy. In that same year a 
Spanish publicist, Sefior Sanchez de Toca, wrote a big 
book advocating the reconstitution of the Spanish 
navy, and the creation, by lavish subsidies, of a mer- 
cantile marine as the nursery of a naval reserve. His 
obvious intention was that this navy should be used 
as an aid to France in a war with England, and, had 
his expectations been, realised, the geographical posi- 
tion of Spain om our main routes to the Cape, Aus- 
tralia, and the East would clearly have made her a 
dangerous enemy. A little later, however, the author 
became Minister of Marine under the late Sefior Sil- 
vela, one of the two soberest and safest of recent 
Spanish Prime Ministers. It was true, too, as Sefor 
Silvela said in an interview in 1902, that Spain could 
hardly help remaining on good terms with England, 
her best customer, as well as with France, her banker ; 
but Spanish Ministers are not always cool-headed or 
independent, and Spain is not governed by the econo- 
mic. interests of Bilbao and Barcelona, but by 
politicians and by military and Court influences at 
Madrid. Since then, however, better conditions have 
come about. England and France have composed 
their differences, and Spaini is constrained by tradition 
and geographical position to follow France. She owes 
to France in large measure both her modern intellectual 
culture andj her capital, and the relation is not likely to 
be interfered with even by possible divergences in the 
domestic policy of the two countries towards the 
Roman Church. She has an understanding with 
France as to the harmonious adjustment of their 
several interests in Morocco, and there both Powers 
Finally, the Royal 
marriage has created a tie between the Courts which, 
in spite of the Queen’s conversion to Roman Catho- 
licism, does not conflict;seriously with British Liberalism 
or Protestantism, because the King has shown a dis- 
tinct disposition to i His personal 
characteristics, his energy, his frankness, his geniality, 
his coolness amid) sudden danger, have strengthened 
British sentiment im his favour, and indicate that he 
is not at all the kind of sovereign who could be made 
the tool of political intriguers at the Vatican. The 


‘meeting: is primarily a personal matter, but it reflects 


an international goodwill which did not exist four or 
five years ago. 

Perhaps a little more significance, though of the 
same order, may attach to the visit of the King of 
Italy to Greece. It may be a visit of pure courtesy, in 
return for the visit last November of King George to 
Rome. Even so, it is welcome in the present relations 
of the small States of Eastern Europe. Italy has been 
persistently credited with designs on Albania, and the 
King’s marriage with a Montenegrin princess has 
seemed to range her definitely on the side of the Slav 
against the Hellene. Greece has been in low water 
ever since her disastrous attempt ten years ago to 
liberate Crete, and enforce the fulfilment of the Treaty 
of Berlin. Large sections of the Italiam and British 
peoples then gave her cordial sympathy, and some of 
them even fought in the Greek ranks ; but the circum- 
stances of her failure cooled their sympathies, and 
these have been further estranged by her quarrels with 
Roumania and Bulgaria, and by the outrages of the 
Greek bands in Macedonia, whom her Government is 
as incompetent to restrain as it was to suppress those 
which brought on the war with Turkey in 1897. But 
an improvement im her position has begun. With the 
approval of the Powers, she is well on the way towards 
taking over Crete, and the recall from that island of 
the Italian officers of the gendarmerie is a testimony 
of Italy’s faith in her ability to cope with her task. 
Italy, again, is above the imputation of aggressive 
designs. She is not likely to be the tool.of the Triple 
Alliance, even were it converted from a league of peace 
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to an instrument of war, and circumstances have re- 
moved the bogey of French intervention in favour of 
the Pope, which was so potent nearly twenty years ago. 
She is friendly to all nations, and is ready to demon- 
strate her friendliness to Greece. Her policy in the 
Balkans is that of maintaining the status quo. She 
has officially disavowed any designs on Albania; she 
sw the Mirzsteg programme, and her alliance 
with Austria-Hungary, which ensures that support, is 
necessary to maintain the security of her own frontier, 
which some of her Irredentists would like to disturb. 
She cannot possibly, therefore, lend herself to Greek 
ambitions in Macedonia, but neither has she any desire 
to serve the cause of the rivals of Greece, in spite 
of the Royal connection with Montenegro. Moreover, 
it is possible that her Government may be able, on 
occasion, to give that of Greece diplomatic, or, at any 
rate, moral support in minor matters. Greece, in faci, 
as the Journal des Débats has remarked this week, 
needs a Great Power to back her up. Russia is at 
present out of the question ; France, which has posed 
as her friend in the past, is friendly, but reserved ; 
Great Britain, though also friendly, is more or less 
inclined to sympathise with Bulgaria and support 
Austria-Hungary ; and Germany, of course, is the 
Sultan’s best friend. The Royal visit probably does 
not mean that Italy and Greece are going to co-operate 
actively, either now or in any probable contingency, 
but it is a return for the first visit paid to Victor Em- 
manuel II. by King George of Greece, and it is a 
demonstration of friendliness of which Greece is dis- 
tinctly in need. And, conjoined with other circum- 

stances, it indicates that Italy has not taken sides in 
| Balkan questions, but is prepared, if need be, to be 
a friendly arbiter in them. It is regrettable that the 
visits should coincide with a declaration ascribed to 
the President of the Greek Chamber in an interview, 
to the effect that Greece must have a strong fleet and 
army to support her primacy in the commerce of the 
Balkan States. Commerce is not benefited in this way, 
and Greek commercial ability may be safely trusted 
to overcome the artificial obstacles of, let us say, 
Roumanian Protectionism. This Royal meeting, in 
short, like that at Cartagena, is the acknowledgment 
of a change for the better. The difference is that it 
comes at a rather earlier stage in the change, and so 
facilitates its accomplishment. 








LORD CROMER’S RETIREMENT. 


It is no exaggeration to say that the news of Lord 
Cromer’s retirement has been received with profound 
and universal regret. The eminent services rendered 
by this great Englishman to the State have won for 
him the respect and admiration of men who watched 
his work from afar, and recognised the enormous diffi- 
culties which he had to face and overcome in creating 
a new and prosperous Egypt. But only those who saw 
Lord Cromer’s work at close hand could realise how 
heart-breaking those difficulties were, and appreciate 
the patience with which he set himself to smooth away 
obstacles and to conciliate individuals whose co- 
operation in the task of regenerating the country ap- 
peared to him to be essential. If ever the full history 
of this eminent administrator’s _ self - sacrificing 
struggles against prejudice and intrigue is written it 
is beyond question, indeed, that the admiration with 
which he is now regarded will be even further en- 
hanced. Lord Cromer was above all things a strong 
man, and he could act with unflinching firmness when 
occasion demanded. But it was always his aim to act 
strictly within legal limits, and he refrained from re- 
sorting to methods of solving difficult problems which 
- would have appealed to a weaker administrator. ‘‘ I 
knew it was right, and my legal advisers told me it 
was lawful,’”’ he ance said, in justification of a step 
which evoked no small outcry, and that dictum may be 
- said to describe his whole policy in Egypt. - 
When Lord Cromer first began the great work which 
occupied so many years of his life the condition of 
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Egypt, financially, morally, and economically, was ‘de- 


plorable.. The work of reconstruction would have been. 
formidable enough even if the reconstructor had been. 
given a free hand. But it was rendered more difficult 
by international jealousies and by native intrigue, and 
the fact that, in spite of every obstacle, Lord Cromer 
succeeded in placing the country’s finances on a sound 
basis, and in preventing the people from being involved 
in economic ruin owing to the fall in the price of cotton,, 
would entitle him to a high place among the great ser- 
vants of the British Crown. But he did far more than 
this. He cleared the Courts of law of corruption, and 
saw that justice was available to fellah and pasha 
alike ; he reduced the burdens of taxation which op- 
pressed the poor ; he abolished forced labour, with all 
its attendant evils, and he introduced educational and 
sanitary reforms which have proved of inestimable: 
value to the people. The great public enterprises in- 
augurated and carried out during his régime will. 
benefit Egypt for generations to come, and he retires 
from office leaving behind him a fund of nearly nine 
millions sterling, accumulated from revenue, avail- 
able for further works of a reproductive character. 
And in looking back upon his long career in Egypt, it 
must be a source of profound satisfaction to Lord 


Cromer to know that before his departure he saw the |} 


settlement of the difficulties between England and 
France which arose over the British occupation. That. 
settlement was directly beneficial to Egypt, in that it 


released her from a financial system which had become |} 
intolerable, and it will, morecver, make the task of || 





Lord Cromer’s successor much easier than it would |j. 


have been if the unhappy differences had continued to 
exist. The one dark spot in Egypt is the ferment 
caused by somewhat reckless agitators, and it is sin- 
cerely to be hoped that this will not be accentuated by 
the ill-considered action of British politicians. 





LEGISLATION AND BREWERY DEBENTURES. 


THE uneasiness with which investors in brewery securi- 
ties regarded the advent to power of the present 
Government, and with which they are now looking 
forward to Mr Gladstone’s new Bill, has_ recently 
found expression in the formation of a committee 
designed to protect the interests of brewery debenture-. 
holders. 


the concerted action of debenture-holders throughout 
the country, so that they may use their influence to 
prevent unjust legislation which would naturally affect 
their interests ’’; and as a first step towards this end 
it has issued a circular, which is apparently intended as 
a call to arms, and which sets out broadly the case 
against legislative interference. It is estimated that at 
least one hundred millions sterling have been invested 


by the public in debentures and mortgages on breweries || 


and other licensed premises, and it is hoped that the 
holders of these securities will co-operate for the defeat 
of any measure prejudicial to the business. 

That investors who have put their money into 
breweries should be opposed to any legislation which 
restricts the ‘‘ trade ’’ is only natural ; nor is it surpris- 
ing that they should combine against a measure which 
will presumably lessen the number of licences ; but it 
is most desirable that a committee which claims to re- 
present prudent investors should present its argu- 
ments in a reasonable manner, and should keep clear 
of the exaggeration by which this kind of discussion is 
too often marked. The present circular, unfortunately, 
cannot be considered a temperate document ; its state- 
ments are sweeping, but unsupported by evidence ; 1ts 


inferences are doubtful, and its motive is clearly to}! 


galvanize the holders of brewery debentures into 
activity by frightening them as to the condition into 
which their property has fallen. One of its paragraphs, 
for example, states that ‘‘ the threatened legislation by 
the Government, by which the security of debenture- 
holders would be very seriously interfered with, has 
caused great alarm. ‘The price of brewery debentures 





This committee, which contains many influ- |) 
ential members, will make it its duty ‘‘ to bring about. |} 
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has, in consequence, greatly depreciated ; they may be 
said to have become quite unmarketable, and the dis- 
trust is so widespread that no sales can be made of 
brewery debentures, which have hitherto been con- 
sidered to be a safe investment, except at am’ immense 
loss, if indeed at any price.’’ It is thus assumed that 
the fall in the price of these debentures is due solely 
to Government interference, and that but for the threat 
of legislation the securities would stand as high at the 
present moment as they stood some years ago. Such rea- 
soning is obviously fallacious, for it takes no account of 
market conditions, but attributes to a particular cause 
what is only one feature of a widespread. and general 
movement. To say that the value of debentures has 
fallen may mean nothing more than that they have 
shared in a universal decline, and before we are asked 
to believe that a special adverse influence has been at 
work we must have it proved that these securities 
have suffered more seriously than those of other indus- 
.tries. It is, therefore, of interest to compare over a 
long period the variations in the price of such deben- 
tures with the variations in other high-class: securities, 
and so to arrive at some idea of the causes which have 
produced the downward movement. Placing good 
brewery debenture stock in comparison with good rail- 

































































way debenture stock, we obtain the following 
results :— 
: BREWERY DEBENTURES. 
Oo In- 
March, 1907. March, 1897. | crease 
Int’r’st. |—_—_ —______|__—_ ——_——__|in Yield 
Price. {Yield %| Price. |Yield % 
% £84 £sd£sa 
Barclay Perkins .......... 3h 83: 446 1ll 336110 
Bass, Ratcliff, and Gretton a4 1 4 4 0) 126 312 0|012 0 
Bristol United ............ 4 101 410 0} 1293 | 318 0012 0 
Cannon Brewery .......... 4 8 411 0} 109 313 9017 3 
Courage and Co. .......... 4 49 6 1328 |3 06190 
Strong and Co. ............ |. .. oH 5 10 115 319 3119 
Truman, Hanbury, Buxton 4 91 410 9 lll 312 91018 0 
Whitbread and Co......... 4 93 48 0 113 311 9016 3 
Worthington and Co. ...... | % | 103 47 6 1123 |4 0007 6 
Average ......  ...... 497) .. 312 41017 3 
Raitway DEBENTURES. 
In- 
March, 1907 March, 1897. | crease 
Int’rest.| ——-——. in Yield 
Price. (Yield %} Price. |Yield%| % 
% £sd £sda£sad 
Great Eastern ............ 4 115 310 3} 1454 | 215 31/015 0 
Great Western ............ 4 118 3 8 6 1534 | 212 6016 0 
London and North-Western 3 93 35 3} 119 210 9014 7 
London and South-Western 3 90 3.7 6 117% | 211 6016 0 
Lond., Brighton, & 8. Coast 4 115 |310 3} 1514 |} 213 01017 3 
London, Chatham, & Dover 44 1214 [314 9} 1 216 9018 O 
Metropolitan peGbecioceuwes 34 314 O} 1324'}/213 331 09 
North British ............ 3 311 0} 114 213 0/018 0 
North-Eastern ............ 3 90 3 7 9 1164 | 211 91/016 0 
Average ..... ........ Se ae 3 911 213 1101610 





It will be seen from the above tables that, although 
prices of brewery debentures have fallen since 1897, 
they have not fallen disproportionately, and. that the 
increase in theit yield during the period is only slightly 
more than the corresponding increase in the yield on 
railway debentures. In the one case, the yield per cent. 
has increased by 17s 3d and in the other by 16s tod, a 
difference of 5d per cent., which does not give reason 
for serious alarm, or bear out the theory of great de- 
preciation ; in fact, when it is remembered how unsatis- 
factory the finance of brewery companies .has often 
been, and how wildly they have speculated in the pur- 
chase of licences, the decline in their debenture values 
must be considered remarkably small. It is, of course, 
true that there is not a free market for these securities, 
and that the official prices do not necessarily represent 
the figures at which stock can, in practice, be disposed 
of, but the markings of business done, though not fre- 
quent, show that actual prices are not far removed 
from the official quotations. Alarmist rumours are not 
justified merely by slackness of the market, and, in any 
Case, those debenture-holders who say that they cannot 
find buyers are acting rather strangely when they pub- 
lish a circular decrying their own wares. , 

_ Amongst the dangers which the committee foresees 
in the new Bill is the imposition of a time limit, at the 
end of which licences may be renewed only. upon the 
Payment of a monopoly value. And it may be admitted 
(that if the Bill is a real measure of reform, such a limit 
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weakness of the last Licensing Act that, while it ad- 
mitted the right of brewers to compensation for the 
loss of existing licences, it exacted from them. no proper 
consideration for the privileges which such licences: 
confer. The community has granted to the licencee a 
very valuable monopoly for a nominal fee, and is asked 
to buy it back at a heavy cost, the Treasury making all 
the sacrifices and the brewer pocketing all the gains. 
These unreasonable demands will certainly not be 
granted by the present Ministry, and debenture-holders 
will do well to realise that claims for such privileged 
treatment cannot be allowed. They will also do well 
to examine very closely rhetorical statements about 
the depreciation of their securities, and to distinguish 
between losses for which legislation is really respon- 
sible and losses caused by the speculation or misman- 
agement of their own directors. 





THE MEXICAN RAILWAY DIVIDEND. 


For several half-years a good deal of speculative in- 
terest has surrounded the dividend declarations of the 


Mexican Railway Company, and this was especially 
the case with the distribution announced on Thursday. 
The very constitution of the capital account of this 
railway lends itself from time to time to active specula- 
tion, however much the board may endeavour to re- 
strict it. The total share capital of £5,820,000 is 
divided up into three issues, the largest of which is 
the ordinary stock, amounting to £2,554,000, whilst 
the second preference amounts to very little over a 
million sterling. Six months ago the market was 
greatly taken by surprise when a dividend at the rate 
of 32 per cent. per annum was declared upon the second 
preference, whereas the prevailing expectation was that 
the first preference stock would barely receive its full 
8 per cent. Prices of all these stocks shot up rapidly | 
after that announcement, which indicated the first } 
distribution on the second preference issue for nearly 
20 years, apart from a small distribution ten years 
ago arising out of arrears of Government freight. The 
second preference is so small that its entire half-yearly 
dividend of 6 per cent. is a matter of only about 
£30,000. In view of the good traffics published 
throughout the second half of 1906, and during the 
present year, it is perhaps not surprising that, in 
anticipation of further dividends, the second preference 
had been advanced from 60 to about par since the half- 
yearly announcement made in October last. The 
declaration made on Thursday represented the results 
for the six months ended December 31st, when the 
published traffic increase was $448,900. For the cor- 
responding period of 1905 6% per cent. per annum 
was. paid) upon the first preference, the additional 
amount required to cover the full 8 per cent. for the 
half-year on that stock being about £25,000. Each 1 
per cent. on the second preference for the six months 
is only about £5,000, so anything approaching definite 
forecasts is discouraged—the ordinary estimates being 
reduced to a matter of the merest guesswork. Never- 
theless the market was prepared for anything from 4 
to 6’ per cent. per annum upon the second preference. | 

The actual announcement on Thursday was at the 
rate of 3 per cent. per annum, and this was regarded 
as. disappointing, and prices fell. But it will be found 
upon investigation that it is at least as good a result 
as the distribution for the previous half-year, after 
making due allowance for the actual increase in re- 
‘ceipts up to the end of 1906. For the last five years the 
dividends paid by the Mexican Railway have been :— 































































Half-yea: Dividend Paid. 
December, 1906 ........ & % on Ist pref. and 33 % on 2nd pref. 
June, 1906........60 .-- 89% on lst pref. and 33 % on 2nd pref. 
December, 1905 ..... oo- 64 % on lst pref. 

June, 1905..........00%- 62 % on Ist pref. 
December, 1904 ........ 5 % on lst pref. 
June, 1904........cee00 6 % on Ist pref. 
December, 1903 ........ 48 % on 1st pref. 
June, 1903............ oe 1g % on 1st pref. 
December, 1902 ........ 24 % on lst pref. 
June, 1902..........0008 2¢ % on lst pref. 
December, 1901 ........ % on Ist pref. 
June, 1901.........eee08 , % on lst pref. 


No doubt the momentary disappointment that followed 
the latest dividend is to be explained by the large 
advances in the second preference and ordinary 
‘stocks, which have given rise to unduly sanguine 
estimates. At the price of over 90 per cent. for the 
second preference there was little more to ‘‘ go for ’”’ 
in the way of market appreciation, even if the stock 
received its full 6 fer cent. dividend. As for the 
ordinary, its recent rise to well over 60 already dis- 
counted a fair dividend, and it is not surprising that 
it has dipped to below 50 in the absence of any distri- 
bution. In the case of both the second preference and 
the ordinary there is some consolation to be found in 
the further increase in receipts recorded since January 
1st, which will afford the basis of higher expectations 
when the next half-yearly dividend comes round. 
This increase up to April 7th was $316,000, or at the 
rate of, say, $600,000 for the half-year in Mexican 
currency, which at 2s to the dollar is equal to, say, 
460,000. For the first half of 1906 the second pre- 
ference received 32 per cent. To make up its full 6 per 
cent. will take only about £11,000 for the half-year, 
and thereafter each 1 per cent. on the ordinary is a 
matter of only £11,200, and the outlook for traffic on 
this line is still encouraging. 

There are several features about this company which 
render its stocks ultra-speculative, and, perhaps, 
might be removed: by a reorganisation of the capital. 
We have already referred to the small amount of each 
class of stock. But there is a: further peculiarity 
about the capital which ought to be noted. The 
first and second preference stocks are entitled to their 
fixed rates of dividend out of the profits of each half- 
year only, and not each complete year as is usually the 
case. Thus we might easily have a dividend on the 
ordinary stock in one half-year and a deficiency in the 
dividends on the first or second preference, or both, for 
the succeeding six months. It is only fair to say that 
the present board have, by the adoption of very con- 
servative appropriations of the growing profits of the 
railway for some years past, done something to tone 
down the fluctuations which must otherwise have taken 
place in dividends. They have been able to utilise freely 
profits upon improvements to the permanent way and 
additions to the rolling-stock on a liberal scale, with 
great advantage to that class of stockholder which has 
a permanent stake in the railway. It would be absurd 
to suggest that the element of speculation in its 
finances has been removed—that would be an impos- 
sible task, having regard to the capitalisation of the 
company on the one hand and the character of its 
trafic on the other. But by utilising for necessary 
works profits which might otherwise have been charged 
to capital account, the board has minimised the ‘‘ ups 
and downs ’’ of the dividends, without damage to the 
interests of any special class of stockholder, and with 
distinct advantage to the undertaking as a whole. In 
spite of the rapid expansion in its business, and the 
increase in its facilities for dealing with the traffic, the 
Mexican Railway has for some years past charged 
practically nothing at all to capital account. The fact 
that the board has inclined towards a conservative 
‘policy in the distribution of profits, moreover, should 
tend to lessen disappointment in connection with 
Thursday’s declaration. 
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THE COTTON INDUSTRY. 


Our total shipments of piece-goods last month were 
again on a free scale, but the yardage, whilst larger |} 
than in March of 1905, was rather smaller than in the 
a month of last year. Subjoined is our usual 
table :— 





Three Months 
Ended 
March March 31st, 
Yards Yards. 
____ESATERSAERE Hpremeeere tannery = 556,641,200 1,617,627,000 
DE \ehkssenawculeee - 573,693,600 .... 1,639,018,700 
DE siadeide a Kaasae 539,795,800 1,530,740.100 


The principal cases of increased shipments for the 
past three months on the same period of last year are 
as follows :— 


Yards. Yards. 
Turkey ..... cocvece 24,793,000 | Chili .......c.eeeee 4,988,000 
Higypt.....ccssceces 20,258,000 | Canada ........00-. 3,637,000 
Bombay.....eeseeee 17,083,000 | America..........+. 3,443,000 
Brazil....sccecscees 10,873,000 | Persia........ee.ee. 3,432,000 
Morocco... ..cccccese 5,138,000 

The countries absorbing less are :— 

Yards. Yards. 
Bengal ....cscccece 47,312,000 |Germany ......see0 8,849,000 
China....... peteens 353,444,000 | Straits ......ccceee 7,913,000 
POPE cicccvccoccvece 9,272,000 | Argentine R. ...... 6,999,000 


It is interesting to note that, whilst we have exported 
in printed and dyed goods 58,000,000 yards more, 
there is a decrease in grey goods of 75,708,000 yards, 
and also 3,619,000 yards in bleached cloths. 

Our piece-goods trade during the past three months 
may be described as fairly healthy, but there have been 
just lately no great operations for distant delivery. At 
the present time the demand from abroad is generally 
slack. Buyers in our leading outlets seem in no mood 
further to anticipate their wants. Supplies abroad are 
large, and in some instances stocks are rather accu- 
mulating than otherwise. There is nothing in the 
market at the moment to stimulate importers, or, on 
the other hand, exporters from this country to enter 
into large contracts. In the meantime, Lancashire 
manufacturers are busy, and have work to go on with 
for several months. Here and there order lists are 
lighter than a month ago, notably, in Burnley goods 
and heavy cloths, such as Mexicans and T-cloths. 
Home trade descriptions show very little change from 
week to week. Certain special qualities are still in 
good demand for early delivery. Makers all round 
who use bought yarn are still handicapped by the high 
rates ruling for twist and weft. To sell cloth and buy 
yarn to-day means a narrow margin as compared with 
several months ago. Those manufacturers who spin 
their own yarn are doing much better. 

Our total shipments of cotton yarn'in March were 2 
little below the same month of last year, but slightly 
larger than in 1905. The following is our usual 


table :— 
Three Months 
Ended 
March. March 3lst. 

Lbs. Lbs. 
PD tccedsedacbwaneiedés 18,507,100 . 53,639,300 
te sisnnetmvnses wees 19,031,900 55.108,700 
Dh iteaewvedinnaeeeee iia 18,311,100 48,934,600 


The countries showing an increase this year for the 
three months on the same period of last year are :— 


Lbs. Lbs. 
Germany ....... 1,869,000 Russia .......6+- 862,000 
Holland ......-. 1,538,000 China ...ccccece 552,000 
Austria ......0- 869,000 
The chief cases of decrease are :— 

Lbs. Lbs. 
Bengal ecvcccce 2 163,000 Burmah eevcccce 682,000 
Japan ........+. 1,482,000 Turkey ......000- 367,000 
Madras ........ 868,000 Belgium ........ 264.000 
Bombay ......+ 778,000 Roumania ...... 202,000 


-A noteworthy feature has been a large demand from 
the Continent for Lancashire-spun yarn, notably from 
Russia, Germany, and Austria. It is understood that 
spinners in those countries are very extensively sold, 
and have bought freely here for as early delivery as 
can be arranged. The United States has also been 
buying pretty large lots. Our spinners for export aré 
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been much doing during the last month or so. 

Home trade American yarns remain strong. They 
are in a better position than at the beginning of the 
year. Order lists are heavier than then. Twist is the 
strongest thing on the market, being scarce, especially 
in the better qualities. The new mills are starting 
gradually, and putting yarn on the market, but new 
looms, too, are commencing work, and they seem to be 
absorbing a large quantity of twist. Bolton spinnings 
are well held, owing to engagements, but prices this 
week have shown some slight irregularity. Users of 
such fine numbers are not disposed to buy much at 
current rates. Producers of yarn are experiencing 
throughout a wide margin of profit. 

The stocktakings completed at the end of March for 
the last three and six months show heavier gains than 
ever experienced. A table of 20 companies, with a 
total share capital of nearly £800,000, shows the profit 
declared to be over 36 per cent. per annum. This is 
after 4 per cent. has been allowed on loan capital 
amounting to £324,000. Taking the share capital 
and loan capital together, the profit works out at about 
26 per cent. per annum. 

Cotton mill building, so far as new projects are con- 
cerned, is inactive, for there have been no new ventures 
registered during the last month. New looms are 
being started as quickly as possible, but here also 
there are no further extensions reported. It need 
hardly be repeated that the cost of machinery just now 
is preventing orders being placed for spinning mills. 

Our shipments of textile machinery continue to in- 
crease. For the past three months the value is 
#1,822,000, as compared with £1,626,000 in 1905. 
France, China, and the United States, as well as South 
America and India, have taken largely from us this 
year. 

The demand of the operative weavers for 5 per cent. 
advance in wages has been refused by the employers, 
but another joint meeting will be held next week. It 
is not expected that the masters will give way. It is 
said that a compromise may be effected, but it is 
hardly likely that this will take place in view of the 
present poor state of cloth as made from bought 
yarns. It will be some time before the fine counts 
wages question comes to a head. Here a compromise 
will probably be brought about during the early 
summer. 

The American cotton crop is not much talked about, 
for most authorities have made up their minds that the 
yield will be fully equal to the record crop of two years 
ago. Some statisticians expect an output of close upon 
14 million bales. The weather has been, on the whole, 
favourable. The Egyptian cotton crop is likely to be 
6,750,000 cantars. 





PINANCIAL AND COMMERCIAL CONDITIONS IN 
UNITED STATES. 


(FROM A CORRESPONDENT.) 


NEw York, March 30, 1907. 


THE March crash in Wall Street will go down into 
history as one of the most remarkable movements on 
record in American finance. Strange to say, in spite 
of our extraordinary prosperity, it was not unexpected. 
It had been repeatedly predicted by a number of our 
Shrewdest financiers in their forecasts for the year 
1907. It came, as anticipated, at the period when pre- 
parations were in order to meet the time of greatest 
strain in the American money market—that connected 
with the April 1st settlements. The causes of this 
débacle have been somewhat complex. Briefly stated, 
they were: ts Overspeculation' induced by prolonged 
Prosperity ; (2) excessive inflation in values ; (3) over- 
expansion of credit ; (4) exhaustion of floating supply 
‘|| Of capital ; (5) excessive issue of new securities ; (6) 
{| abnormal interest rates ; (7) undermining of confidence 
jj by recent disclosures ; and (8) the aggressive attitude 
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Such conditions naturally invited panic whenever suffi- 
cient shock was forthcoming. 

It is now fully recognised that national prosperity 
had continued through a period much longer than 
expected, thus stimulating excessive speculation and 
a tremendous expansion of credit. As long as the 
money market responded to demands all was serene. 
American credit was strong, and when funds could not 
be obtained at home for speculative purposes they 
were readily obtained abroad. At the last call of the 
national banks in 1906, on November 12th, loans stood 
at the very high figure of $4,366,000,000, which was 
about $350,000,000 more than a year ago. This did not 
by any means show the full expansion of our credit. } 
Our State banks and trust companies also reported 
correspondingly heavy expansion, and to these amounts 
were added our borrowings abroad, which at one time 
were estimated to be not less than $300,000,000. It 
was this tremendous expansion of credit which caused 
the chief concern in our markets. Much of it was 
correctly attributed to the genuine activity of trade 
and industry, and to the widespread inflation of values. 
To the experienced and unbiassed observer, however, 
it was evident that as soon as our borrowing capacity } 
had reached the limit the reaction must come. In this 
instance, as in most other violent financial or commer- 
cial reactions, overspeculation was the chief cause of 
collapse. It is quite within the truth to assert that 
speculative operations in Union Pacific and Southern 
Pacific, conducted by Mr Harriman and his associates, 
were the special causes of this break. With advance 
knowledge of the increased dividend on Union Pacific, 
Mr Harriman and his friends were heavy buyers of 
these stocks at comparatively low prices. Enormous 
borrowings were made for these operations in both the 
American and European money markets. During the 
latter months of 1906 the leaders of this movement 
began quietly to realise their profits under cover of 
speculative activity im both London and New York. 
Large amounts of stocks were successfully unloaded. 
But in spite of the success of these early operations, it 
was impossible to enlist the interest of the American 
public in speculation. There never was a ‘‘ boom”’ 
on this side of the Atlantic in which the speculative 
public had smaller interest than the one which 
culminated in 1906. This persistent refusal of the 
public to relieve the rich holders of their surplus stocks 
ultimately hastened the downfall of the extraordinary 
movement in the Pacific stocks, as did an outbreak 
of personal animosities which had long smouldered. 

Stringent monetary conditions in the New York 
market have continued ever since the opening of the 
current year. On top of the tight money market came 
the pressing demands of American railroads for new 
capital. Investors and the public were in no mood 
to take new issues of either stocks or bonds, of which 
it is estimated nearly $1,000,000,000 hang over the 
market. Distrust for various reasons was too preva- 
lent. As a last resort the railroads were compelled to 
issue short-term obligations at comparatively high 
interest rates. Over $200,000,000 of these were issued 
during January and February. It must also be remem- 
bered that between $200,000,000 and $300,000,000 
of railroad shares issued in 1906 at par to stock- 
holders of record were also to be provided for. 
Following other operations, these new demands com- 
pletely used up all the nation’s surplus capital, and the 
strain upon credit had already reached its limit, in 
spite of the large increases in our currency supply 
during the past year. Europe was very properly un- 
willing to lend us further aid for speculative purposes, 
and it became evident that the operations conducted 
by Mr Harriman could not succeed. Losses resulting 
from the forced liquidation of the last two weeks have 
been widespread and severe. It has literally been “ a 
rich man’s panic,’’ which accounts for the few failures 
of consequence. It goes without saying that many 


financial concerns have suffered serious losses, and any 
subsequent failures will cause no surprise ; in fact, 
they might help to clarify the financial atmosphere, 
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— they were news, to be the end of th the recent 
cr 

_ The best opinion here is much divided as to the final 
outcome, the point of view, of course, often being 
influenced by personal commitments. A large number 
of our prominent leaders believe that no commercial 
“reaction is in sight, and that consequently the stock 
‘market will soon recover and settle down to a more 
normal basis. This, however, is extremely proble- 
matical, and) such views are not general. The recent 
losses on the Stock Exchange. will undoubtedly check 
new enterprise, force retrenchment, and generally im- 
pose a check upon the headlong pace at which business 
has been recently going. Our bankers are already 
placing restraint upon new schemes and pursuing a 
much more cautious policy. A moderate abatement 
in commercial activity would be positively beneficial, 
since most of our great industries are still overtaxed 
‘in the effort to keep up with consumptive demands, 
and prices of both materials and labour are abnormally 
high. Our labour situation threatens to become acute, 
- and with higher wages and shorter hours manufac- 
‘turers are excessively cautious in taking long con- 
tracts. In spite of these conditions, however, our 
iron and textile mills are largely sold ahead, and there 
‘iS a general scarcity in the supplies of nearly all classes 
of products. There was much significance, however, 
in the January statements of railroad earnings, when 
97 roads reported an increase of about $10,000,000 in 
gross, but a decrease of more than $800,000 in net. 
That such an increase should be entirely absorbed by 
|}:increased cost of labour and materials is highly sug- 
gestive. Moreover, the February statements of net 
earnings are expected to be still worse. Declining 
profits may lower dividends later on, unless these can 
be saved by economy or advances in rates. American 
railroad managers have some tough problems to solve. 

The business situation is still abnormal, and a period 
of moderate slackness will probably do more towards 
bringing’ conditions back to the normal than arything 
else that could happen. The whole outlook for the 
United States at present is confusing. Caution is pre- 
valent everywhere, and this seems to be our chief safe- 
guard. Fortunately, corrective influences are quietly 
at work. Recent liquidation in the stock market, and 
the check it will impose upon speculation, should exert 
a beneficial effect in the local money market. Bank 
reserves, which have been practically exhausted, 
should soon begin to rise, and less stringent money 
rates should follow, unless the new demands for capital 
again becomes insistent. The whole country badly 
needs a period of quiet and repose to recover its 
equilibrium, and if the shock in Wall Street accom- 
plishes that purpose, it will have proved highly bene- 
ficial. We are still on too high a level in regard to 
prices and labour. Any reaction which checks de- 
mand, and brings on a period of overproduction, such 
as is not unlikely, will quickly bring us face to face 
| with the imperative necessity of finding a larger ex- 
port market. Then our high-level values will be more 
noticeable, and the decline which will be necessary to 
meet foreign competition must become a serious 
matter. The growing importance of the foreign 
‘market for our manufacturers is illustrated by the fact 
that, according to a recent review by the Bureau of 
_ |] Statistics, our exports of manufactures now exceed 

$700, 000,000 per year, and constitute about. 4o per 
cent. of our exports of merchandise. Exports of 
‘manufactures have doubled in the last decade, and the 
United States now ranks third in this respect. 

The political situation is one that causes more or 
| less concern for the business future. The danger of 
radical interference with the railroads by Mr. Roose- 
velt has been very much exaggerated for stock market 
effect. Mr Roosevelt is less radical than he appears, 
and has always proved himself willing to accept sound 
advice. His chief purpose, and one which he will 
i] resolutely adhere to, is to end the abuses of the rail- 

-oads, which have created so much public discontent. 
In this his purpose is likely to be as beneficial to the 
railroads as to the people, and it can be stated with 
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authority that Mr Roosevelt has no desire whatever 
to encourage confiscatory or destructive legislation. 
His adherence to the ‘‘ square deal’’ policy should 
lend assurance in this respect. The greatest danger 
which threatens is that of foolish State legislation. 
This is real, but has also been much exaggerated, and 
by means of discussion and taking the public into their 
confidence, the railroads are likely to be able to check 
any very serious or dangerous attempts. Neverthe- 
less, it should be borne in mind that we are approach- 
ing the Presidential election, an event which is likely 
to be unusually exciting and to bring out in force the 
elements of unrest. The latter will be intensified by 
any business reaction, and is already manifesting itself 
in the growth of Socialistic tendencies. The Socialists 
have not yet received the check which has been given 
in Germany and in Great Britain, but their ranks are 
so filled with discord that little cohesive action can be 
expected from that quarter. The entire country is 
going through a period of moral agitation, which 
shows a healthy public sentiment. The people will not 
tolerate the political and financial abuses which have 
come to the surface during the last few years, and this 
of itself is one of the most hopeful features of the 
times, although the disclosures which have been made 
were a temporary blow to American credit and a source 
of shame to those who stand for the best in American 
institutions. 





OUR FOREIGN TRADE. 


THE expansion of our foreign trade, which has been so 
steadily maintained for more than two years, was even 
more pronounced than usual in the past month. 
Although March this year contained two working days 
less than in 1906, the value of our foreign trade was 
very much greater, both in imports and exports. When 
added to the two previous months, the record is quite 
a ‘‘ bumper ’’ one, the imports being nearly 17 mil- 
lions, and the exports more than 14 millions in excess 
of the first quarter of 1906. As the quarter’s figures 
constitute a more trustworthy index of the course of 
trade than those for a single month only, it is with the 
former that we shall mainly deal in our review. 

Our imports for the month of March are valued at 
4£57:738)731, aS compared with £ 53,261,630 in the 
same month of 1906, the increase of £ 4,477,101 being 
equivalent to 8.4 per cent. For the three months the 
aggregate value of imported commodities is returned 
at £171,192,542, against £154,241,732 in the first 
quarter of 1906, thus showing an increase of 
£16,950,810, equal to 11.0 per cent. 

The variations in different items of the returns are 
very similar to those that have characterised the two 
previous months. Foodstuffs show a very small in- 
crease in value for the month, and a very small de- 
crease for the quarter. There is not, so far, any great 
shifting of the sources of supply for wheat, but the 
quantity of maize received from the United "States is 
much smaller this year than last, the deficiency being 
made up by larger supplies from Russia, Roumania, 
and Argentina. 

The section of imports of raw materials for the quar- 
ter is remarkable for the fact that every single item 
shows a more or less substantial increase. Cotton 
has been coming in from the United States in enor- 
mous quantities in each of the three months, the 

aggregate increase as compared with the first quarter 
of 1906 being 495356, 677. The advance is due in a 
larger degree to increase of quantity than to 
higher cost, the percentage of increase in quantity 
being 44.4 per cent., and in value 49.9 per cent. Our: 
supplies. of wool are also much larger than the quan- 


tity imported last year in the same period, the increase 


for the three months amounting in quantity to 
59,602,295 lbs, or 23.8 per cent., and in value to| 


42,895,287, or 27.5 per cent. In other textile 
materials there is an increase of £ 2,083,109, equal to 
42.8 per cent. Out of a total excess of 16,749,269 


in the value of raw materials, as much as % 14,546,949 
is. in textiles, leaving a comparatively sma 
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‘balance for larger importations of iron and other 
metallic ores, oilseeds, and hides and skins. 

A noteworthy feature of the import returns is that, 
while there is this enormous increase in raw materials, 
our imports of manufactured articles is being more 
and more restricted. In the section comprising 
*‘ articles wholly or mafhly manufactured ’’ there is 
an actual decrease of £48,529 for the month of March, 
and for the three months the increase amounts to only 
£285,305. That is due almost entirely to the large 
importation of metals other than iron and steel, this 
item showing an increase of £1,370,815. -The increase 
occurred in copper, tin, and lead, which are, of course, 
imported for use as raw materials. Practically the 
only instance in which we import a manufactured 
article which we ought to be able to make' for our- 
selves is chemicals, of which we imported during the 
three months £2,813,272, being. an increase of 
4373>248 as compared with the same period in 1906. 
Fairly substantial decreases are recorded in the value 
of imports of iron and steel goods, cutlery and hard- 
ware, machinery, yarns and textile fabrics, apparel, 
-and paper. 

Exports of British and Irish products in the month 
‘of March are valued at 434,723,034, as compared with 
431,651,162 in March, 1906, thus showing an increase 
‘of £3,071,872, equal to 9.7 per cent. Our exports 
for the three months reach an aggregate value of 
4101,866,986, as compared with £91,197,096 in 1906, 
ithe increase of £10,669,890 being equal to 11.7 per 
cent. 

Our exports of articles of food and drink comprised 
in the first category of the Board of -Trade classifica- 
tion are unimportant, and in the second section, com- 
prising raw materials, the only item that calls for 
notice is coal. The activity in coal shipments that pre- 
vailed last year is maintained, our exports for the 
quarter showing increases of 1,229,468 tons in quan- 
tity and £1,408,648 in value, the former being equal 
to 9.4 per cent. and the latter to 19.8 per cent. 

Our exports of iron and steel goods show an in- 
crease for the three months of £ 2,286,226, of which 
£874,768 is in pig-iron. The bulk of the increase in 
that item is due to the larger exports to the United 
States, but substantially increased shipments have also 
taken place to Germany, France, the Netherlands, and 
Belgium. More railroad material has gone to India, 
the Straits Settlements, and Australia, while Argentina 
has taken less than last year. Australia, India, the 
United States, and Japan have taken more of many 
other kinds of iron and steel, smaller quantities going 
to Argentina. In other metals there is an increase of 
4904,316, due mainly to increased shipments of copper 
to the Netherlands and tin to the United States. The 
only ‘decreases appearing in the _ section of 
manufactured articles are in electrical goods and 
furniture. Machinery shows a gain of £814,107, 
due chiefly to increased shipments of locomo- 
| ‘tives and other ‘steam engines to South America, 
and sewing machines, textile, and other machinery to 
countries in Europe. There is an increase of £728,626 
‘in the value of new ships sent out as exports, of which 
only £36,000 is in warships. In cotton goods there is 
an increase of £445,056 for the month, and of 
41,816,004 for the three months. The principal gains 
are in the shipments to Turkey, Egypt, United States, 
Chili, and Brazil. Qwing to a big drop in.the demand 
for Japan, woollen goods show a decrease for the 
quarter, while there is a small increase in worsted 
goods. The expansion in the latter took place in spite of 
a falling off of £100,000 in the value of our exports to 
| ‘the United States. Other textile manufactures show 
an increase of £652,248, of which about one-half is in 
jute yarn and jute manufactures, the other half being 
distributed among linen goods and yarn, haberdashery, 
‘and silk manufactures. Apparel is valued at but 
slightly more than last year, the demand for South 
Africa being slack and declining, and the balance is 
adjusted only through a better. trade - with Canada 
and ‘‘other countries.’? Chemicals make a very 
good .comparison, larger shipments having been 
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effected of sulphate of copper, chemical manure, white 
lead, and soda compounds. Small increases are re-. 
corded in leather, earthenware and glass, and paper,’ 
while miscellaneous items contribute the respectable: | 


}sum of £547,874 to the total increase. 


Re-exports show increases of £833,863 and 
43,611,254 for the month and quarter respectively. 
In both cases the increase was mainly due to: larger 
re-shipments of cotton, wool, and other textile 
materials. 


CUNARD STEAMSHIP COMPANY. 


THE results of the working of the Cunard Steamship 
Company for the past year must be regarded as. 
eminently satisfactory. It is true that the year was in. 
many respects a favourable one. Passenger rates were 
well maintained, and the numbers of first, second, and’ 
third-class passengers, both eastbound and west- 
bound, were well-kept up. Freights also, both home- 
ward and outward, made a respectable return, and 
during the year the company derived the full benefit 
from the earnings of the large turbine vessel, the 
Carmania, which was received from the builders 
towards the end of 1905. This vessel is stated to have’ 
proved the suitability of the turbine for Atlantic work. 
The following table contains a statement of the. 
operations of the company for the past three years, 
viz. :— 
YEAR Enpinc DECEMBER Slst. 


1906 1905. 1904. 
Gross earnings, including in- £ 
terest, KC. cece ccccccccee -» 1,779,869 .. 1,501,807 
Working expenses »465,086 .. 1,427,172; 
Net profits 314,783 .. 74,635 
Interest 36,303 .. 16,195 .. eatin cl 
Depreciation of ships 210,012 .. 175,597 .. 133,655 
Depreciation of wharf pro- 
perties, &c 9,769 . 6,464 . 6,237 . 
Amount transferred to insur- 
ance fund 6,423: 
Amount transferred to reserve 
fund.. eeeeecceoeeseveesoese +75,000 ; 
Dividend nil - 


Carried forward 
+ Amount transferred from reserve fund. 


It will be observed that while the gross earnings in- ; 
creased by the sum of £490,147, the working expenses: 
have grown to the extent of £251,737, so that there’ 
was -an increase im the net profits no less than! 
£238,410. It is interesting to note that the amount: 
expended upon the repair and maintenance of the fleet | 
was increased from £,120,126 to £150,272. Deprecia- : 
tion on ships absorbed £210,012 as compared with 
4175597, the increase being due to a proportionate 
growth in the amount of the book value of the fleet, ; 
which has now assumed large dimensions. The same 
amount, namely, £50,000, was transferred .to the re- 
serve fund, but an additional sum of £120,000 was 
added to the insurance fund, raising the total amount 
of that fund to £500,000. This is an extremely wise 
provision, as the company underwrites a large propor- 
tion of its own marine risks, and, as stated above, the | 
value of its ships has increased enormously both indivi- | 
dually and collectively, during the past 10 years. The 
dividend on the share capital absorbs but a. modest 
portion of the total profits, andi it is quite evident that 
if the directors had cared to pursue a less conservative 
policy a much larger dividend might have been de- 
clared. But although the company’s position has been 
greatly strengthened during recent years, it is still 
necessary that its finances should be cautiously 
handled ; moreover, it may be gathered from the re- 
ports of the German lines that all is not well in the 
North Atlantic trade, and it is quite possible that there 
may be a renewal of the rate-cutting war during 
current year. However, shareholders of the Cunard 
Company need not ard this contingency too seri- 
ously, and! they will have all the more reason to take 
such} a course, owing to the fact that the amount pro- 
posed to be carried forward would alone provide a divi- 
dend at the rate of 3 per cent. per annum, so that the 
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+ Maintenance of the dividend at the rate of 5 per cent. 
, Should’ at least be assured for the coming year. On 
_ the whole, the.directors may be congratulated upon the 
soundness of their financial policy, and the good 
oa, which has enabled them to recommend such a 
iH}.policy. ©” 
The financial position of the company has undergone 
“a ‘material change since the last balanoe-sheet was 
ol , Owing to the large payments which have been 
made for the new ships building, and to the receipt of 
upwards of £1,500,000 in respect of Government ad+ 
4} vances.’ The liabilities and assets at December 31st 
last are shown hereunder :— 


att 5 CapitaL and LIABILITIES. 
; Share capital 

60,000, shares of £20 each fully paid 

|], 40,000 shares of £20 each £10 paid 

ah Government share 
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that the Hungarian Government would take such a 
course without offering adequate compensation to the 
Cunard Company. 


BUSINESS NOTES. 


The Bank Rate and the Stock Exchange.—When 
Stock Exchange money-lenders began to offer capital 
on contango day at 4 per cent. under the prevailing 
Bank rate of 5 per cent., it- became obvious to the City 
that the latter would not be maintained at its 
then level. A mild scurry to buy Consols lifted the 
price to 8644 for the May account, and markets re- 
sponded gamely to the aspiring example of the Funds. 
The seal was set on prophecy when Thursday saw the 
Bank rate lowered to 44 per cent. With that reduction 


|| came a general decline in prices, which left brokers with 


Seiten fund 
Reserve fund . 


i Government advances 

iH}: Bankers’ acceptances on account of new ships 
Suniiry creditors 

Rene and loca 1 account balance | 


, Prorerty and Assets. 

Book: value of fleet 

Book value of wharf properties, &c. .......eee-;eeeees 
Movable plant, machinery, stores, &c 


Ships’ pending voyages 

‘i| ‘Freights and other charges outstanding 
‘M} Sundry debtors 

{| Investments 

Cash in hand and at bankers 


} Apart from the receipt of an additional uieneiia 

| from the Government, the principal feature of the 
| balance-sheet is the fact that the acceptances on ac- 
fi count of new ships have been reduced from 41,190,000 

| to £660,000. The amount expended on new. ships was 
| 41; 793625, and the book value of the fleet now stands 
4,851,271. As the whole of the payments on ac- 
i cocks of the two new large turbine vessels have not yet. 
been completed, it is impossible to work out the book 
value per ton exactly, but as there is some ground. 
for the assumption that a further sum of about 
£600,000 will complete these payments, the total 
book value of the fleet may be estimated at 
‘about £5,400,000. The total tonnage, including 
these two vessels, is, in round figures, 250,000, 

that, after deducting the reserves, it would appear 
that the book value of the fleet should work out at 


about #19 per ton. This is undoubtedly a very large, 


is about double the amount 


1 figure ; 


‘in fact, it 


per ton at which the fleet was valued seven years; 


ago. But it must be borne in mind that since then the; 
fleét has been practically rebuilt, and that the total 
book value is swollen by the huge cost of the two new 
fast steamships. The depreciation of these vessels will 
-be. almost entirely provided out of the increased sub- 
‘vention which the company is to receive as soon as 
‘they have been placed in service. The Lusitania is 
expected to make her trials in, about two or three 
months, and the Mauretania a short time afterwards. 

i ©. A good deal of interest has been created by the state- 
f ‘ments contained in the reports of the German com- 


4 -panies as to the possibility of another rate war, but in. 


j well-informed quarters it is not thought necessary to 
take these threats too seriously, and it will probably be 


‘found that they have been put forward merely for use: 
in connection with. the negotiations which are pending: 


i} ‘with regard’ to the renewal of the agreement between 
‘the German. companies and the International Mer- 

} cantile Marine. 
One of the German companies. has almost implied 
that the Hungarian Government is about to break its 
agreement with ‘the Cunard Company in connection 


with the service organised some three years ago. 


between Fiume and New York. This agreement: has 
still seven years 'to run, and it is quite inconceivable 


—_—_—— 
—— ~~ 


the usual paradox to explain to their wondering, some- 
what annoyed clients, how it happened that cheaper 
money should at once be followed by cheaper quota- 
tions. It was the usual story of the anticipated event 
having been fully discounted, but this time there were 
other reasons which predisposed prices to dwindle. A 
44 per cent. Bank rate is neither one thing nor the 
other : it is not low enough to encourage investment on 
the one hand, while, on the other, it is not sufficiently 
high to tempt money into the stock markets for loaning 
purposes. A half-way.house is what such a Bank rate is 
always considered, and there are many members who 
think the concession in favour of lower money was 
made simply to facilitate next week’s issue of County 
Council 34 per cent. stock. This issue is not wanted by 
the Stock Exchange, however greatly the money may 
be required by Spring Gardens. To make it a popular 
success it is recognised that the loan must be offered 
on tempting terms, and, should the desired end be 
attained, the result, it is generally thought, would be to 
stimulate other municipal issues, and throw fresh 
amounts of stock upon a market already burdened with 
too plentiful supplies. Per contra, the lingering at a 
44 per cent. minimum is. applauded as sound policy, in 
view of the conflicting necessities for bringing the Bank 
rate more into line with the money market conditions, 
and at tha same time not playing into the hands of 
reckless speculation. such as a 4 per cent. rate might 
foster. After the recent object-lesson of the dangers 
which London incurs by indiscriminate‘financing « of New | 
York gambles, it is just as well, it is felt, to netain some 
sort of safeguard against a possible recurrence of the | 
trouble. Such considerations as these were discussed 
and debated before the rate was changed, so that the 
alteration found critics ready armed with weapons both 
for its defence and for its assault. ‘The caution dis- 
played by the Bank, however, did not suit the operator 
for the rise. He was for 4 per cent. or 5 ; if the latter, 
the speculative possibilities of a fall to the former were || 
so much in his favour. But the half-way policy is of 
little use to him, and therefore Consols were sold, |f 
Home Rails and other investment securities trooping 
along the same downward path. The decline was 
brought about, as was part of the advance, by the 
speculative operator. Shrewd members in the Stock 
Exchange professed no astonishment at the dulness of |] 
prices. They looked further afield, and to the impatient |} 
expressions of disappointment they replied’ with: the 
sage suggestion that markets must be allowed more 
time to settle down after the excitements of the past 
three or four weeks. A little crisis is! still hardly more 
than a fortnight away, and it would be a matter of 
surprise if markets were able to drop. into a swing of |f 
steady strength so:soon after their late shaking. They 


will be, of necessity, choppy for some little time to 


come, and the Bank of England’s decision about the |f 
rate is a strong hint that the Stock Exchange would be |f 
well advised to hasten slowly. 


‘Phe Rating of Railways.—A return has this week 


been issued as a Parliamentary paper showing for, each 
union in England: and Wales the gross estimated rental 
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and’ ‘the rateable value in 1899 and 1906 respectively 
of (1) all rateable hereditaments, and (2) railways, 
inchiding stations and depéts. This return: is in con- 
tinuation of others previously issued dealing with the 
years 1870 and 1894, and we are thus enabled to trace 
the progress of railway assessments, which has been 
‘so greatly complained of at all railway meetings. The 
following ig the summary statement :— 

TaBLE as to RaTEABLE VALUE. 





























Total Rateable Average Annual 
Total Rateable Value of rcen In 
Value of lwa, ot Amounts /Rateable Value of 
Wear. | All Classes (Including inCol.3 |Railways During 
“broversy.” and Depo ts “ DCO 2 1870-94 1204-09 
~ Alone. ; and 1899-1906. 
1. 2. 3. 4. 5. 
£ £ £& 
| 1870....| 104,870,334 4,871,048 46 a5 
1894....| 161,139,575 | 13,871,050 86 - 375,000 
1899....| 175,622,737 | 15,590,378 8:9 343,865 
1906... .| 207,067,675 | 17,460,863 8-4 267,212 


° 985, tL 
| 1899 ....../1,152,317,501 
| 1905 


* Including, as regards 1894, 1899, and 1906, the annual value of 
non-rateable property upon which contributions were received 
from the Government. As regards 1870, tha extent to which the 
annual value of such property is included or omitted is not clear 
rom the return. 


The ratio of the value of railway property to that of 
all rateable property increased rapidly between 1870 
and 1894, but there has since been a slight decrease, due 
in a large measure to the success of appeals against as- 
sessments. These successful appeals have not only 
led to large reductions in particular cases, but 
have also acted as am incentive to moderation in as- 
sessments generally. Superficially, the table may be 
taken to show that the assessments of railways have 
merely kept pace with those of all other properties, 
and that no special grievance exists in regard to them. 
But if comparison be made between the increase in 
‘tthe assessment and that in the capital expenditure and 
in the net receipts of the companies, a different aspect 
is put upon the matter. The figures are :— 





| 
Capital Ex-! In- 


Net In- | Rateable} In- 
penditure. crease, 


Receipts,|crease.| Value. |crease. 








£ i 
609 508,675 
387, sa 








of 





£ £ 
-. 25,362,618} .. | 4,871,048] .. 
85-9 |37,102,518| 57-9 |13,871,650| 184-7 
16°9 |41,516,378) 11:9 |15,590,378| 12-4 
11:3 |43.466,356| 4-7 |17,460,803| 11°9 


The increase in capital expenditure is to a certain ex- 
‘tent apparent only, since it includes a large amount of 
water, and the best measure of rateable value is the net 
‘receipts. And that has lagged consistently behind the 
growth in rateable value. Between 1870 and 1894 
the increase in net receipts was 57.9 per cent., in 
‘rateable value, 184.7 per cent., and even between 1899 
and 1905, during which time assessments were 
‘reduced by appeals, while the net receipts in- 
creased by 4.7 per cent., the rateable value was 
‘Increased by 11 per cent. There is thus ground for 
believing that the assessments on railways have been 
increased unduly, and there is every reason why 
the companies should continue their appeals, and en- 
deavour in every way to have their assessments put 
upon a better basis. 


1,282,800,935 


The Indian Gold Reserve Fund.—In the course of 
his financial statement for 1907-8, Mr E. N. Baker, 
the Financial Member of the Viceroy’s Council, 
dealt exhaustively with the arrangements which led 
to the name of the Indian Gold Reserve Fund 
being changed to that of the Gold Standard Re- 
serve. It was desirable, he observed, to state the 


facts with fulness, since it appeared, from what | leading Argentine railway companies which have been 


had been published in London, and from representa- 


India, that some misapprehension had arisen. The 


| changes which had been introduced are, according to. 
Mr ‘Baker, two in number. In the first place, it was 


decided to remove the reserve of silver bullion from the 
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' which additions to the supply of coined rupees could 
| be more rapidly made than if bullion had to be imported f 





: | issued this week disclose a satisfactory condition of 
tions received from various Chambers of Commerce in ; 
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Reserve, and to hold part ‘of it in, what 
was formerly designated the Gold Reserve Fund. . This 
bullion, when. held in the first-named reserve, was 
assayed and prepared for coinage, and cast in: the 
form of standard ingots, and it provided a source from 









































































from Europe. Upon the transfer of the silver to the } 
Gold Reserve Fund being effected, it was decided that 
the balance of advantage lay in holding it in the shape 
of rupees, and Mr _ Baker explains that the 
reason for the transfer was that, when the in- 
got reserve was increased from 300 lakhs of 
tolas to 600 lakhs of tolas, ‘‘ there was no longer 
room for it in the Paper Currency Reserve, and this 
applied equally whether the silver was held in the form 
of bullion or of fully-coined rupees.’’ In the course 
adopted of holding the silver in the Gold Reserve Fund 
there is nothing, Mr Baker argues, inconsistent with 
the purpose for which that fund was created. Hitherto, 
when silver has been purchased for coinage, the pro- 
cedure has been, first, to pay for the silver with gold 
drawn from the Paper Currency Reserve ; secondly, to 
coin into rupees so much of the bullion as is required 
to replace the gold, thus bringing the reserve up to the 
amount required by law ; thirdly, to coin the surplus 
bullion into rupees, the amount thus obtained consti- 
tuting the ‘‘ profit on coinage ’” from which the Gold 
Reserve Fund has been built up. Further, these Iast- 
named rupees were exchanged for gold, which was re- 
mitted to England for investment in interest-bearing 
sterling securities. Under the new arrangement, how- 
ever, it is explained, the process will be temporarily 
arrested at the end of the third stage, and the rupees 
which form the “‘ profit coinage ’’ will be retained. 
intact until required for actual use. They will eventually 
be exchanged for gold, and invested, but this process 
will be deferred until the demand for rupees requires 
it. The practical effect of the new system, Mr Baker 
explains, is to make the Gold Reserve Fund bear the 
charge for interest on the capital locked up in the stock 
of rupees which has taken the place of the ingot re- 
serve, instead of imposing it on current revenues. 
Having regard, however, to the rapid growth of the 
fund during the past five years, the Government of 
India are of opinion that its further accretion by in- 
terest is now of less importance than the formation of 
a sufficient reserve of silver bullion or of rupees. The 
primary object of the fund now, as formerly, is the 
maintenance of the gold standard, and for this purpose 
it must always contain a large stock of gold or gold 
securities in a readily convertible form, which could be 
drawn upon in the event of the balance of trade turn- 
ing against India, and the Secretary of State being 
unable to find a market for his Council Bills without 
forcing down exchange. Hitherto, Mr Baker remarks, 
this danger has not been experienced, ‘‘ but we have 
more than once been confronted with a temporary. de- 
ficiency in our stock of rupees, and a difficulty in pro- 
curing new ones with sufficient promptitude.’’ The 
Financial Member declares, moreover, that it is erro- 
neous to suppose that the intention is to provide the 
stock of silver within the Gold Standard Reserve by 
selling out part of the gold securities of which the }} 
fund consists. Circumstances, he adds, might arise 
when this course might become necessary and. legiti- 
mate, but they have not yet arisen, and are not con- 
templated as part of the ordinary procedure. In ordi- 
nary circumstances, it is intended to accumulate the 
desired stock of silver by abstaining from immediately 
converting the profits of coinage into gold. 


Argentine Railway Prosperity——The reports of two 


affairs. The directors of the Buenos Ayres Great 
Southern report that the gross receipts for the second 
half of 1906 amounted to £1,945,524, am increase of 
£150,000, or 8.36 per cent. The ratio of working ex- 
penses, however, was 1.20 per cent. higher at 57-70 per | 























' cent., with the result that the increase in the net re- 
ceipts amounted to £41,887. A. marked expansion in 
both passenger and goods traffic was experienced dur- 
ing the period under review, as is shown by the follow- 
ing table :— 


i Increase 
Passengers carried..... eveneneencens 6,002,186 .... 1,479,910 
Receipts from passengers ...... oe B 01I5 .... 107,715 
Goods handled..........ceceeees tons 2,110,682 439,393 
Receipts from goods ........+++++ £ 1,058,086 .... 76,298 


There was a falling off in wheat and livestock, and 
it is explained that this was due in the former case to 
the lighter crop and to the 1906 harvest having been 
transported earlier than that of the previous year. The 
decline in livestock is attributed to the extension of 
dairy farming and agriculture and to the shortage of 
pasture, which rendered cattle unfit for market pur- 
poses. With regard to the increase of working ex- 
penses, referred to above, it is stated that, consequent 
upon the higher cost of living, it has been necessary to 
further revise the scale of salaries and wages, while 
‘the’ shorter hours now in force have also tended to 
enhance the cost of labour. The price of land in the 
city of Buenos Ayres has increased enormously, and 
the corresponding advance in rents and the increase in 
taxation that is constantly taking place have so added 
to living expenses that wages are steadily rising in all 
trades. After paying, the interim dividend at the rate 
of 6 per cent. per annum on the ordinary stock, the 
directors carry forward £205,240, as compared with 
£198,830 brought into the account. The report of the 
Buenos Ayres and Rosario Railway is for the full year 
1906, and in this case the rise in working expenses is 
again a marked feature, the ratio being 56.34 per cent., 
an increase of 4.78 per cent. The gross receipts 
_ amounted to £4,530,747, am advance of £535,909, but 
as the working expenditure rose by £492,993, the net 
revenue at £1,977,992 showed an increase of no more 


than £42,916. The following is a comparison of the 
working results with those of the preceding year :— 
Increase. 
Passengers carried........... Kin eete 11,699,348 .... 2,154,697 
Receipts from passengers ........ --£ 1,061,160 .... 160,809 
Goods handled ............00-- tons 7,449,101 949,521 
Receipts from goods .............. £ 3,060,572 328,507 


One of the principal factors in the increased working 
charges was the cost of coal, the company’s fuel bill 
having risen by £94,085, from £146,582 to £240,667. 
Wages, too, show an advance in all departments, 
caused partly by the increased volume of traffic, partly 
by shorter hours of work with higher rates of pay, and 
finally by the scarcity of labour in all branches of trade. 
The labour question is, indeed, said to bea serious one, 
the president of the company’s local committee observ- 
ing that ‘‘ we, in common with other railway companies 
and employers of labour generally, have had to pay 
increased salaries, and! must be prepared to face the 
difficulties so long as the supply is not equal to the de- 
mand.’’ The number of immigrants, however, is said 
. to be steadily increasing. As the result of the work- 
ing of the year, the ordinary and deferred shareholders 
receive the usual dividends of 6 per cent., a sum of 
450,000 is placed to general reserve, £105,000 trans- 
ferred to renewal fund, and £50,000 to fire insurance 
fund, and £50,306 carried forward, or about 420,000 
more than a year ago. With regard to the current 
year, it is pointed out that the approximate gross re- 
ceipts from January 1st to March 30th show an increase 
of £91,376, and if working expenses can be kept down, 
the outlook appears to be hopeful. 





Mining Speculation in Canada.—A note of warning is 
sounded by the Monetary Times of Montreal in regard 
to the wholesale flotation of companies for the exploita- 
tion of the silver mines of the Cobalt district of 
Ontario. In 1903 the total amount of joint-stock 
capital engaged in this industry was £5,000, but in 
1904 it rose to #:2,000, 500, in 1905 to 43,400,500, and 
in 1906 to £51,400, 500. Since the beginning of the cur- 
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rent year the flotation of new companies has been car-| for February, as the month contained three days more. 
ried on to such an extent, that the total capitalisation ' The total for March was 538,497 ounces of fine gold, 
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of these enterprises. now reaches the huge sum of 
473,103,000. ‘‘ Doubtless,’’ says. the journal cited 
above, ‘‘ every Cobalt company intends to pay a divi- 
dend. Or, perhaps, a better method of expression is 
that the shareholders of each company are expecting 
a dividend—some day. If all the existing companies 
were to pay, say, 3 per cent., this would mean a divi- 
dend distribution of £2,193,000. But, after making 
certain allowances, this sum is likely to be reduced 
considerably. In fact, one might deduct almost the 
42,000,000 to commence with.’’ It seems that out of 
the many hundreds of companies floated, only about a 
dozen are shipping ore, and although the district is 
said to have considerable potentialities, mining in the 
stock markets appears to be displaying more activity 
than mining on the Cobalt field. 





Shipbuilding Returns.—F rom the returns compiled by 
Lloyd’s Register of Shipping, it appears that, exclud- 
ing warships, there were 585 vessels of 1,306,087 tons | 
gross under construction in the United Kingdom at the 
close of the quarter ended March 31, 1907. The parti- 
culars of the vessels in question are as follows, similar 
details being given for the corresponding period in 1906 
for the purpese of comparison :— 














Mar. 31, 1907. | Mar. 31, 1906. 
Description. — | 
No Gross Gross 
‘| Tonnage. *| Tonnage. 
Steam 
BE oni0:n0d0onssbbeenednes Deas 525) 1,290,325) 510} 1,394,128 
PE ced sGa te nheewasok see ee uw es 1 500; 1 500 
Wood and composite ........e.. 
Total .e.ccecececececees 526| 1,290,825! 511| 1,394,628 
Sail. a 
ED a icnain'e-ceaide e's cet wivebeweh 36 13,758) 17 5,376 |] 
ML Gerakan a.nons sineavesecenesd a os Ke ee 
Wood and composite ............ 23 1,504; 19 1,878 
DOE snsnsascavcanvdess 59 15,262! 36 7,254 
Total steam and sail ............ 585! 1,306 087' 547| 1,401,882 





The vessels now under construction are 139,000 tons 
more than those which were in hand at the end of De- |} 
cember, 1906, but this tonnage is still nearly 96,000 
tons less than that for the end of March, 1906. 
The vessels on which work was commenced during 
the quarter comprised a tonnage of 453,069 tons, while 
ships with a total tonnage of 324,017 tons were put 
into the water. Of the work in hand at the close of the 
period the largest amount at any single port was at 
Glasgow, where 275,088 tons were under construction 
as compared with 290,829 tons on March 31, 1906. At 
Newcastle the figures were 242,170, tons against 
265,547 tons. Belfast had in hand 220,135 tons as com- 
pared with 171,130 tons, Sunderland 190,158 tons 
against 187,766 tons, and Greenock 180,190 tons 
against 238,007 tons. Returns are supplied, so far as 
they have been received, of shipbuilding abroad. The 
following are the figures for the principal countries, the 
totals for three previous years being given for compari- 
son :— 

Tonnage Under Construction March 31. 

1906. 1905. 


1907. 1994, 

Tons. Tons. Tons. Tons. 
United States.. 158,827 90,552 46.306 122,935 
Germany ...... 198,690 284,433 204,626 134,545 
France ........ 83,506 27,888 69,440 99,630 
Italy .......... 70,883 54,005 69 060 21,341 


Germany, our most persistent rival, has less work in 
hand than at this period in the two previous years, 
while France, the United States, and Italy show some 
recovery. The total of foreign shipbuilding, however, 
remains comparatively insignificant as compared with 
the volume of the industry in Great Britain. 


Transvaal Gold Production.—The output of the mines 
of the Witwatersrand in March naturally exceeded that 
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valued at £2,287,391, which compares with 493,542 
ounces, valued at 42,096,434 in February, 1907, and 
with 443,723 ounces, valued at £1,884,815 in March, 
1906. The following is a statement of the production 
foreach month since the beginning of the year 1902 :— 


TRANSVAAL CHAMBER OF MINEs’ FIGURES. 




















/ 907. | 1906. | 1905. | 1904 | 1903. | 1902. 
J 2.085,741 1,890 139 1,588,508 1,236,846 846.489 998,786 
Q@MUALY ..secccccces! * . ’ 
Seay | 2096,434! 1,731,664] 1,545,371| 1,229,726, 834,739) 345,782 
March .............. | 2,287,391! 1,884,815| 1,698,340 1,309,329| 923,739] 442.303 
Ts on ccuancndeee big 1,865,785| 1 1'299,576| 967,936| 507,980 
Skid dsntaslieeces 1,959,062! 1,768,734) 1,335,826| 994,505: 588,746 
SD idaté dnendeanmias 9,021,813} 1,751,412| 1,309,231| 1,012,322] 606,493 
ME dncanckactacnene 2,089,004} 1,781,944! 1,307,621 1,068,917} 633,674 
August .............. 2, 1 820,496! 1,326,468) 1,155.039| 691,322 
September .......... | 2,145,575 1,769,124; 1,326,506] 1,173,211) 725,522 
October ............ | 2,296,371} 1,765,047| 1,383,167| 1,208,669] 770,706 
November .......... 2,265,625) 1,804,253| 1.427,947| 1,188,571| 795,922 
December ........... 2.336,961| 1,833,295 1,538,80C| 1,215,111| 832,652 
Addenda ............ ee 7 ; 13,777 
anes | 6,667,566 '24,579,997}20,802,074|16,054,809|12,589,248|7,253,665 


Owing to the three days extra working, nearly all 
the principal mines produced more gold in March than 
in February, and it is necessary to particularise only 
those whose increases appear to be larger than, the 
longer month would account for. These are Angelo, 
3,814 ounces ; Robinson Deep, 2,211 ounces ; Simmer 
and Jack, 2,043 ounces ; Cason, 2,151 ounces ; Crown 
Deep, 1,400 ounces ; and French Rand, 1,260 ounces. 
The labour return shows that 11,146 natives were dis- 
tributed to the mines during March by the Witwaters- 
rand Native Labour Association, and that 7,967 left 
through time expiry and other causes. There was thus 
a net gain of 3,179 during the month, and the total 
number of natives employed at the end of March, ex- 
cluding the Robinson group of mines, was go,841. 


Wills and Bequests.—The [/lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :-— 


Mrs Sopbia Ralli, late of 96 Westbourne terrace ...... ee £147,975 
Mr William Edwards, late of Fern Bank, Tunbridge 

WHEE sbbeccoceccssacs CBeccccecs Ni ccsnneecdsed es 100,666 
Mr Thomas Bevan, late of Stone Park, Greenhithe...... 383,191 
Mr William Clauson-Thue, late of 16 Wickham road, 

BOOCMIOG 66sec vc ccccercccetéccccesectcesoes eeeeeee 60,540 
Mr Thomas Threlfall, late of 19 Hyde Park terrace...... 125,938 
Mr Joseph Broome, late of Sunny Hill, Llandudno...... 123,517 
Mr Robert Bleyard, late of Pool Park, Ruthin .......... 275,709 
Mr Horace Edward Chapman, late of Warrior square 

terrace, St Leonards ......... dedvdet hancedes eee 122,027 
Edmund Baron Grimthorpe, late of Batchwood, St 

BIBBNS cccccccvccccsscvedecccscese Ceecciecccsces 2,111,775 
Miss Anne Adamson, late of 39 Hyde Park ga’e ........ 193,848 
Mr William Waterfield, late of Eastdon House, Star- 

CEOEE, DOVOG cccccccvcececcceuses eh Kesekeivasnces 60,059 
Mr John Tyson, late of 18 Honor Oak road, Forest Hill.. 49,556 
Mrs Mary Brccket, late of Rye, Sussex ..........000008 46,199 
Sir Allan Russell Mackenzie, Bart., late of Glenmuick, 

Aberdeenshire ...... PERC CKKNs Re GRRE RC CHOCenEees 29,141 
Mr John Bragg, late of Grasmere, Seven Sisters road, 

WIGGRORY VOTE vic cincevidec's dade cdnewes coccccess | 24,366 





OFFICIAL announcement is made that the nationali- 
sation of the Kansai Railway Company, Japan, will 
take place on October 1st. In other words, the scheme 
by which the Japanese Government was to take over 
the various leading railways during a term of years 
will be applied to the Kansai Railway on the above- 
mentioned date. 


Tue Bank of England inform us that the stock -re- 
quired for the current quarter’s investment on. account 
of accumulative dividends was purchased on the 5th 
inst. at the following prices, viz. :—Consols, 853 per 
cent.; £2 10s per cent. Annuities, 844 per cent.; Local 
Loans stock, 97 per cent.; War Stock, 97} per cent.; 
India £3 10s per cent., 102} per cent.; India £3 per 
cent., go per cent.; India £2 10s per cent., 75? per 
cent.; Metropolitan Consolidated £3 10s per cent., 
1003 per cent. The stockholders will be credited with 
the amounts to which they are entitled on May 1, 
1907. There are now 9,839 accounts on which the 
dividends accumulate automatically, and the amount of 
capital is 42,047,257. The figures a year ago were 
9,556 accounts and £/1,968,431 capital. 


Foreign Correspondence. 


 PRANCE. 
[FROM OUR OWN CORRESPONDENT. | 
Paris, April 11. 


The returns of the Bank of France for this week, last 
— and the corresponding week of last year are as 
ollows :— 


DEBTOR. 
aah, 11, 1907. agh 1907. Apl. = 1906. 
c c Cc 

Capital of the Bank........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 
Profits in addition to capital e 

(on 8, Law of June 9, 36 os oe 
Reserve of the Bank and 

its branches .......... 05,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000000 0 .. 4, O.. 
Special Reserve............ 8,407,444 16 .. 8,407,444 16 8,407,444 16 
Notes in circulation........ 4,839,463,615 9 ..4,954,681,935 O ..4,782,122,530 0 
Interest on securities trans 

ferred or deposited .... 30,672,560 72 .. 43,455,570 88 .. 27,195,516 15 
Bank notes to order, re- 

ceiptspayableatsight.. 8,831,111 41 .. 8,503,248 78 .. 10,814,346 39 
Treasu account current 


creditor 103.959,357 34 .. 117,634,580 26 .. 173,421,659 59 
Current accounts, Pars.... 466,590,678 O .. 497,127,397 41 .. 475,022,727 38 
‘ Do branchbanks .... 65,990,850 0 .. 94,929,660 0 .. 7, 0 
Dividends payable ........ 2,021,810 31 .. 2,097,52531 .. 1,7€8,831 81 
Discounts and sundry inter- 

13,8€8,324 63 .. 12,611,885 89 .. 10,566,145 70 
2,767,167 0 


2,767,167 O .. «+ _ 2,000,000 0 
evvcccccccccccocee 150,630,556 46 .. 213,384,806 £6 .. 142,952,739 68 
Total .....-.ceceees 5,909,751,598 71 ..6,172,209,284 95 ..5,924,437,889 64 


CREDITUR. 


Perce rsesescss 


Cc 
- -4,008,664,265 52 
155,028 40 


372,85C,467 56 


ee ereecesercceres 


ft c 

3,561,341.206 31 

Commercial bills overdue... 1,396,458 94 
Commercial bills discounted 

in Paris not yet due.... 502,097,248 23 

Foreign bills 65,647,870 38 

Treasury bills.............- 94,726 49 

Commercial bills, branch 
bank: 634,912,309 0 .. 


2,738,000 0 .. 840,000 0 .. 

237,600 O .. 216,800 0 
186,394,044 67 .. 190,118,947 83 
394,745,765 Q .. 387,352,934 0 


f c 
« -3)£55,571,926 11 
ae 575,844 54 


Perec cceeccese 


} 631,402,620 24 


513,658,115 ¢ 

2,803,000 © 
:2 167,207,827 37 
3. 322,215,401 0 


825,659,773 O .. 


ublic securities .. 
Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878) .... 
Government stock reserve 
Do dis Rid vcdncccuss 
Rentes_Immobilisées (Law 


180,000,000 0 .. 180,000,000 0 .. 
12,980,750 14 .. 12,480,75014 .. 

99,625,820 97 .. 99,625,82097 .. 
of June 9, 1857)........ 


100,000,000 ‘O .. 100,000,000 0 .. 
Hotel and furniture at the 
bank and landed pro- ¢ 
31,790,616 93 .. 31,788,963 33 .. 
3,485,830 67 ..  5,409,00605 .. 


8,407,444 16 ..  8,407,44416 .. 
cccccccccccccccece 123,855,626 82 .. 144,458,394 58 .. 


cccccccccccecs 5,909,751,£98 71 ..6,172,209,284 33 


180,000,000 0 
12,980,750 14 
99,602,474 97 


100,000,000 0 
30,546,758 76 
3,592,439 92 


8,407,444 16 
116,953,916 84 


- -5,924,437,889 64 


perty branches 
Expenses of management. . 
Employ of the special re- 
serve 
Sundries 


eeeceercccccsseses 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. 
Francs. £ 
CAIN os vccciccctadadccdcwccsenctessxesasedeeae 5,769,580 = 230,783 
DECREASE. 
Francs. £ 
CIN, hi cicndiccccendessccesnscssasecss 115,183,320 = 4,608,732 
GRO a 44 cen ccdcscssudcccoeusses 13,675,223 = 547,008 
Private Deposits ........0. ceceeeecceeeeeeee 59.475,529 = 2,379,021 
TORE ov ccccecccccdcccccccsccccccvecesce 254,510,239 = 10,172,409 
BANK OF FRANCE RATES. 
% 
Discount .....cccccrccccccccccccccccccccecccccccccccsces 34 
Advances on bullion .............cccececcccccccccccccccees 1 
Advances on public securities ............ccccecceccccccce 4 


The reduction in the Bank of England rate caused 
private discount to drop to 3 per cent. The large 
increase in the Banks’ bill case last week has given 
place to a still greater diminution in the present return. 
The Treasury is still bare of money, and has now over- 
drawn to the amount of 76 millions (£3,040,000) the 
credit of 180 millions (£7,200,000) opened to it with- 
out interest when the charter was last renewed. The 
London exchange has further receded to 25f 244c, a 
decline of 2} centimes on the week. No movement 
of gold with foreign countries has taken place, but a 








little coin has come in from the circulation. The cash 
to-day and last week was composed as under :— 
- April ll —_~ ———April en 
Francs. £ Francs. 


Gold.... 2.584.164.396=103.366,576 .. 2,581,461,813 = 103,258,472 
Silver .. 977,177,107= 39,087,084 .. 974,110,113= 38,964,404 


3,561,341,506= 142,455,660 .. 3,555,571.926 = 142,222,876 











ee 
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The following were to-day’s closing prices and the} of the salt tax, but principally in Customs duties, 


variations on the week :— 


S 
=} 
= 
_ 
a 
> 
? 
— 
> 


fo fo f o 
Three per Cents. eccocce 1 oe 94 60 eo 94 723 — 0 123 
Redeemable Threes.... 100%. 95 323 .. 9550 — 0174 
Italian .....cccccccce 100... 102:90 .. 10225 + 065 
Austrian Gold 4 100... 98 20x... 9990 + 0350 
Spanish Exterior ...... 100... 94 45x... 9 5 + 040 
Bussian Old ‘Threes.... 100.. G1 20x... 62 0 — O 5 
Russian Fives, 1906.... 100.. 8825 .. 8815 + 010 
Torkish Fours ........ 100... 9460 .. 94 74 + 0 52) 
tian Unified ...... 100... 10450 .. 14 0 + 056 
Bank of France Shares. 1,000 ..3,999 0 ..3999 0 + 9 0 
Banque de Paris ...... 500 .. 1,498 Ox ..1532 0 + 2 0 
Comptoir d’Escompte.. 500 .. 682 0 .. 675 0 + 7 0 
Crédit Lyonnais ...... 500 ..1,165 0 ..2172 0 — 7 0 
Crédit Foncier ........ 500 .. 662 0 .. 69 0 — 7 0 
Suez Canal............ 500 .. 4,578 O ..4560 0 +18 0 
Northern Railway .... 500 ..1,743 0 ..1,731 0 + 12 0 
Western Railway ...... 500 .. 820 Ox... 88 0 — 7 0 
Orleans Railway ...... 500 ..1,323 Ox ..1,350 0 +11 0 
Eastern Railway ...... 500 .. 883 0 .. 871 0 +12 0 
Lyons Railway ....... - 500 ..1,350 0 ..1349 0 + 1 0 
Southern Railway .... 500 ..1,095 0 ..1,098 0 — 3 0 
Rio Tinto Ord. ........ 125 ..2,225 0 ..2,192 0 +33 0 


The following were to-day’s closing prices of stocks 
and shares not comprised in the table above : — 
Brazilian Fours, 86f ;. Portuguese Threes, 69f; Chinese 
Fours, 95f 30c; Ottoman Bank, 7o1f; Meridional of 
Italy Rails, 750f; South of Austria Shares, 155f; Old 
Bonds, 322f 50c; North of Spain Shares, 270f ; Bonds, 
370f; Saragossa Shares, 410f; Bonds, 399f; Tharsis 
Shares, 203f 50c; Cape Copper, 270f 50c; De Beers, 


680f ; Chartered Company, 41f ; Consolidated Goldfields, |, 


112f; Ferreira, 474f; Geldenhuis, 73f 50c; Geldenhuis 
Deep, 152f 50; Transvaal “and, 65; Buffelsdoorn, 5f; 
Randfontein Estates, 43f 75c; Robinson Mines, 224f; 
Oceana, 25f; Simmer and Jack, 32f 50c; East Rand 
Proprietary, 115f; Durban Roodepoort, 28f; Rand 
Mines, 170f; Lancaster, 12f; Village Main Reef, 
98f 50c ; May Consolidated, 6of. 

Details of the operations of the Comptoir d’Escompte 
in 1906, communicated to the annual meeting of 
shareholders mark a satisfactory increase of business 
on the preceding year. The balance-sheet rose on 
December 31st to £ 54,000,000, against £48,000,000 
at the end of 1905, the deposits from £33,200,000 to 
440,640,000, and the profits on the year from 
4356,353 to £392,304, permitting the distribution of a 
dividend of 6 per cent., as against 54 per cent. paid! for 
1905. The chairman had no unpleasant explanations to 
make as in the preceding year on the Gallay embezzle- 
ments, which entailed a loss of £12,000, after £32,000 
had been recovered. The foreign branches of the bank 
had contributed largely to the favourable results, those 
of London, Liverpool, and Manchester from the dear- 
ness of money in England. The Australian agencies 
in which there had been a decline of activity, recovered, 
and that at Bombay had continued to prosper. The 
chairman admitted that the general situat‘on was 
favourably influenced by the Russian loan and the 
successive operations to which it gave rise. 

The report of the Société Générale Bank recorded 
an appreciable development of transactions on the 
year. The turnover increased £ 284,322,012, the dis- 
counts £,124,118,292, and the bourse orders executed 
43,167,796. The bank is now served by 8o offices in 
Paris and the environs, and 517 bureaux or agencies 
in the Departments. During the year the Société 
Générale increased its capital to £12,000,000, the 
total amount authorised by a general meeting in 1905, 
by the issue of 100,000 new shares, one-half of which 
was underwritten: by the Banque de Paris, now holder 
of a large portion. A consequence of this arrange- 
ment has been intimate relations between the two 
establishments and the election of two directors of the 
Banque de Paris to the board of the Société Générale. 
The dividend for 1905 was fixed at 15f soc, net of 
taxes, per share. 

Indirect taxes in the first quarter of the year pro- 
duced a sum of £29,814,752, which was a surplus of 
42,920,160 on the estimates, and of £2,380,476. on 
the year. Compared with 1906, there was an increase 

in all the branches of the revenue with the exception 





a 





4795520, also in stamps, registration dues, excise, |' 


and State monopolies. A feature in the return to be 
remarked is the large surplus in the transfer duties 











on. the sales of real property, which were estimated to | 
yield £1,407,880 in the three months, but produced || 


41,918,000, against 
of 1906. Sales of land and houses have evidently been 
pressed under the threatened income-tax. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, April 2. 

President Roosevelt has replied to the well-nigh 
hysterical demand by those who, from varying mo- 
tives, have been opposing his policy of federal regula- 
tion of corporations, more particularly railway corpora- 
tions, but the President in his outgiving stated nothing 
new. It was merely a case of what is colloquially re- 
ferred to as ‘‘ standing-pat.’’ But for the benefit of 
those who might desire to have their memories jogged, 
he restated his position towards corporations, as given 
out from time to time in the past two years in speeches 
and messages to Congress. In brief, he said :— 

‘‘ That the President intends to adhere rigidly to his 
original plans for the reform of the management of 
railroads, regardless of the adverse criticism which his 
course has provoked in some quarters ; 

‘* That he is not hostile to railroads, but, on the other 


‘hand, wishes to do all in his power to safeguard the 
‘stability of the securities now in the hands of investors 
‘and give a square deal to all ; 


‘* That he has no idea of enforcing a physical valua- 
tion of the railroads, believing that the corporations 
themselves will compile the figures ; and 

‘‘That he has not abandoned his purpose to deal 
with the matter of overcapitalisation of railroads, and 
will take up that subject again, with the next session of 
Congress.”’ E 

This the President’s supporters translate to mean 
what he has so often referred to as a ‘‘ square deal ”’ 
for all, corporations and the public alike. As a matter 
of fact, the great mass of the people are strongly with 
the President im this policy, and not even the 
so-called investing classes, if there be such, are unani- 
mous in finding fault with the policy of federal regula- 
tion of corporations, railroad and other, as outlined by 
Mr Roosevelt. . 

Meanwhile, in the Street, much of the hysteria of the 
past few weeks is lacking. Efforts of share prices to 
regain higher levels result in much irregularity, and 
the outlook for some time to come seems to be full of 
uncertainty. 


Far-seeing business mem are inclined to ultra-con- 


servatism by a study of the more conspicuous influ- 
ences now at work in the industrial and commercial 
world. They see and recognise the importance of 
favourable crop prospects, so far as the latter may be 
determined at this time ; they note that the steel mills 
are ordered ahead, virtually through the year, and they 
appreciate what it means when, as Steel Trust officials 
say, no cancellations of orders have been received, and 
that the railroad companies will take all they have con- 
itracted for. Due weight, also, is given to a 10 per 
cent. increase in gross railway earnings for March 
this year over last, and to the fact that the demand for 
and distribution of general merchandise since January 
ast furnishes the largest volume on record for a like 
period. 
But not even all of these encouraging statements |} 

seem able to make optimists out of some of the more 
critical of onlookers. They rather incline to the belief 


that business in general has been hard hit, 
and, in the near future, must show that fact. 
Call money at New York has practically been 


above the normal for a year or 18 months. The 
Wabash and the Erie, the Pennsylvania, the Union, and 
the Southern Pacifics have all cut off some work of 


improvement or extension which had been under way,: tS 
eS eee——eo———————————————E————————————— 


41,476,440 im the three months || 
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roads will not be likely to find themselves obliged to do 
likewise. The inference from this is that even though 
the present impulse to industry and commerce may be 
sufficient to carry the pace into 1908, the need for a 
breathing spell will ultimately assert itself. Some 
critics go so far as to attribute the late lull in demand! 
for pig-iron for third and fourth-quarter delivery, and! 
the falling away in orders for better grade cotton: 
fabrics, to a conservatism born of conditions in the 
money market, where neither merchant nor speculator 


| has been able to satisfy his wants; a world-wide 


tension, the like of which in a time of peace is not re- 


| called unless it were that which preceded and followed! 


the upheaval of 1873. Mercantile collections, too, are 
quite unsatisfactory at this time, and while railway 
freight car congestion has been appreciably re- 
lieved, the increasing unrest among railway employés 


| and workers in the building trades, and elsewhere in in-: 
| dustrial lines, all based’ on demands for higher wages 


and fewer hours’ work, daily, or both, does not. argue: 


for prosperity at a time when the ability to earn profits 
in transportation and many other directions is seriously 


| menaced by the extremes to which higher wages, 


i 


higher costs of raw materials, and. higher taxes in 
some instances, have entered as factors. It is reported, 
too, that some of the larger mercantile establishments 
have restricted operations because of monetary strin-: 
gency, and that this is having an influence because of 
fears of genuine retrenchment to follow in leading com- 
mercial lines. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, April ro. 


The easing tendency of the money market has made 
considerable progress since a week ago. The open 
market discount rate has fallen in that time from 5% 
to 43 per cent., there having been a drop of } to-day. 
The volume of bills offering has been considerably re- 
duced, and the great discounting banks are taking 


more interest in bills, in view of the improving situa-. 


tion in the chief international markets. Money is 


offered in day-to-day advances in large amounts at 


3 to 4 per cent., the former rate having been reached 
to-day. 

Notwithstanding the lower rates for money the 
foreign exchanges have only slightly fallen, which is 
doubtless due to the fact that the cheapening of money 
at London and other points has made still greazer 
progress than here. This is especially true of the rate 
for London bills. In view of the considerable fall .of 
the open market discount rate at London, in additioa 
to the fact that large sales of securities have recently 
been made at London for German account, the price 
of London exchange here ought to have declined much 
more than has actually occurred. It is believed to be 
due to heavy remittances in payment of commercial 
balances that the drop has been so slow. French shot 
bills have declined somewhat in connection with >fier- 
ings of money here by Paris banks. Last week there 
was some buying of discounts for French, Swiss, arid 
Belgian houses, but this week French money is no 
longer forthcoming in that form. On the other hand, 
Paris banks. are offering money upon bills at 4 per 
cent., but it is reported that they are not finding takers 
now. 


In view of the large margin between the official and 


| the private discount rates, now 1} per cent., it was 


expected that the Reichsbank would seize the occasion 
to sell Treasury bills, inorder to avoid losing control 
of the situation, but the Bank has decided to do nothing 
of the kind. Its decision has been interpreted as mean- 
ing that the Empire will soon come forward with a 
large borrowing operation, and the Bank wants to allow 
the money market to reach a position which would: make 
the absorption of the:issue easy. It is reported that the 
Imperial financiers have taken up the subject of the 


} borrowing, but it appears that no decision has yet been | band have apparently still further improved since last 
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and nothing can convince people that more rail- 


‘for these reasons it was decided to be best to take no 
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reached: as to amount and form.. In the market 
the view prevails that if the borrowing takes the 
form ef a loan it will have to carry 4 per cent. interest, 
as there would be no demand: for a lower denomination. 
The syndicate of bankers who brought out the 3} per 
cent.. issue a year ago had to increase their holdings 
last month during the panicky days, so that they now 
hold:more: bonds than two or three months. ago. On 
the other hand, it is believed that a 4 per cent. loan | 
would attract large foreign subscriptions. There is 
some. talk that the issue will be in the form of a loan 
at. 4 per cent., with the right to convert to a-lower 
denomination in.six or seven years. 

At the meeting of the stockholders: of the German | 
East African Line, at Hamburg yesterday, a proposi- 
tion to: liquidate the company’s business was brought 
forward. ‘The chairman replied that the managers and : 
directors had already taken into consideration such a 
step, but it was thought that the bounty arrangement 
with the German Government interposed difficulties 
which were probably insuperable. Attempts which had 
been ‘made to amalgamate the company with some 
other concern, it was added, had proved fruitless. The 
directors were of the opinion that the English com- 
peting line would probably withdraw from the field, 
also that the prospects were good: for an improvement 
of business between Germany and East Africa ; and 








action yet. It may be said in this connection that 
statistics published to-day show a very heavy increase 
of. freights over the Uganda Railway to and from 
points in the German colony. t <te 
At the meeting of the stockholders of the German- 
Australian Steamship Company, last week, the capital | 
increase of £200,000, previously mentioned in this 
correspondence, was voted, and various projects for 
the extension of the company’s connections were men- 
tioned. A direct line between Hamburg and' the Dutch 
East Indies by way of the Suez Canal will be estab- 
lished, and the sailings between Denmark and Aus- 
tralia are to be increased. [In reference to the recently 
announced plan on the part of this company, the 
‘*Hansa ”’ and the ‘‘ Tyser”’ lines, to establish jointly 
a regular service between New York and Australia, 
it was mentioned that the German-Australian Com- 
pany will have a one-fourth interest in this new under- 
taking. The Hamburg-American Line is about to estab- 
lish a regular connection with Berlin and. Breslau by 
river.and canal for the purpose of making throug bills 
of lading between those cities and its oversea ports 
of call. ; 
Germany’s imports of raw cotton during the past 
few months have been unusually heavy. In January 
and February the arrivals amounted to 115,100 tons, 
as compared with 73,700 tons during the like months 
of 1906. Imports from: British India increased from 
6,g00 tons to 14,400 tons. The movement for March 
remained heavy, but was 12,600 tons less than in 
February. Both spinners and weavers are fully 
occupied, and the prospects for business continuing 
good for a long time are held to be very satisfactory. 
Spinners have orders on their books above a year in 
advance, and some business has recently taken for 
the third quarter of 1908, but some are rejecting busi- 
ness for such remote periods. Weavers are, in many 
cases, calling for supplementary quantities of yarns, 
but spinners are often not in a position to deliver 
regularly, even upon standing orders. Buyers of 
cotton goods are disposed to place as long orders as 
possible, and are willing to pay higher prices than pre- 
vailed in the winter. Weavers of white goods are said 
to have sold their entire output to the end of June, and 
not a few for longer dates, while manufacturers of 
coloured goods have sold their product for the rest of 
the year. Many new spindles and looms will go into 
tion this year and next, but the number will be 
kept down by the inability of makers of looms and 
spinning machinery to deliver goods on time. 
The p for the prolongation of the Steel Ver- 
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Iron shares were strongly influenced to-day by 
|| the news that the combinationi will be renewed for five 
| years. Reports from the iron industry, however, are 
| somewhat less satisfactory than hitherto, and this fact, 
| together with the weaker situation reported from the 
United States, had made the market for iron shares 
| until to-day very dull. Buyers have latterly shown a 
disposition to hold back with their engagements owing 
| to a feeling of uncertainty as to the future. This is 
particularly true as regards orders for long periods of 
delivery. The recent sharp set-back in the share mar- 
ket, the continued dearness of money, and the uncer- 
tainty that has prevailed concerning the fate of the 
Steel Verband and other organisations in the iron in- 
dustry, have all exercised a restraining influence upon 
buyers. Nevertheless, work at all furnaces and mills 
is proceeding at full pace. The scarcity that has long 
been felt in crude iron and steel material remains un- 
abated. The business of the Steel Verband for March 
is reported to have. been very active, especially in rails 
and other railway supplies. In structural forms less 
activity was observed, due to uncertainty as to busi- 
ness conditions in building operations during the year. 
Waste and scrap iron are coming upon the market in 
large quantities, but only for old castings is there an 
active demand; for old rails the market is dull, be- 
cause lower prices are looked for. 

The state of business in the shops for manufacturing 
machine tools during the past quarter is described as 


having been satisfactory to am extraordinary degree. : 


Only in a few cases was a reduction in the run of new 
orders reported. The industry complains of the 
scarcity of trained labour. 

Various branches of business are troubled at present 
with strikes and lock-outs, or with threatened labour 
difficulties. The strike and lock-out of the stevedores 
at Hamburg seems to be about at its end, the men 
having consented to work at night when: necessary. 
Troyble has arisen in some of the shipyards on the 
Weser, in one or two of which a lock-out has been 
declared. There are indications that other works will 
join in the lock-out, and it is feared that the movement 
will extend to the shipyards at Hamburg and along 
the Baltic coast. The miners’ organisations of the 
Essen region are protesting against the great increase 
in the importation of foreign miners into that district, 
but it is not probable that this will lead to a strike. 
At Berlin the masons and carpenters in the building 
trade are apparently on the point of beginning a 
general strike, which would affect some 50,000 men. 
The journeymen tailors in 72 of the principal cities of 
the Empire have been on strike for several weeks, but 
are returning to work to-morrow, after having suf- 
fered a complete defeat upon their demand for higher 
wages, 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, April 9. 


The Austrian financial organs, in their week-end re- 
ports, all agree that confidence in the future has not 
yet returned in financial circles, that New York re- 
mains a dark cloud on the horizon of the economical 
world, and that we are still in the dark with regard to 
the development of the international money market. 
But it is regarded as a symptom that matters have 
not become worse, if they have not improved, during 
the past week, that the leading banks in their meetings 
have not announced an intention of raising the rate of 
interest any further at present. The Secretary-General 
of the Austro-Hungarian Bank, in his report 
on the situation of the international money 
market, explained that he believed it. would 
certainly be necessary to spend the entire reserve 
of bank notes exempt from the tax, but that the rate 
of interest would not have to be raised. This declara- 
tion from an authoritative quarter contributed .much 
towards improving the state of affairs on the bourse. 


During the last few days there have been signs promis- 
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' ing that the worst is over, and that a period of cheaper 
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money is slowly drawing near. 

The first to profit by the slight change were the 
shares of the Creditanstalt, which is reported to’ be 
about to bring the shares of the Skoda Works into the 
market. The prices of nearly all bank shares rose 
slightly, but they were no more in demand than 
the shares of railways or steamship companies. In the 
case of the railways, it is the uncertainty whether the 
Government will compel the companies to make large 
investments that prevents anyone from taking an in- 
terest in the shares. With regard to the North-Western 
Railway, such a decree has already been published, and 
it is probable that similar instructions will be given to 
the other railways. The shares of iron and steel works, 
and of mines and petroleum wells also remained at the 
low figures of the last two weeks, and there is at present 
no hope of any improvement. The slight variations in 
the quotations of iron shares are entirely the reflection 
of the reports received from the American markets, and 
when these are contradictory, everything here remains 
at a standstill. With this state of things much surprise 
was expressed when settling day came and passed, and 
not a single insolvency had to be registered. 

Three important coal mines, situated in the Falke- 
nau-Eger district, the Kénigsberg, Boden, and Sylves- 
ter, have been sold to the German-Bohemian Coal and 
Briquette Company in Dresden. The price paid for the 
three mines was 5,734,968 marks. The joint produce 
of the Kénigsberg and Boden Mines was 330,000 tons 
of coal and 200,000 tons of briquettes in nine months, 
the total value amounting to 145,000 crowns. The 
Sylvester Mine has not yet been exploited. 

The Governments of Austria and Hungary are still 
carrying on negotiations for a States Treaty, on the 
difficult basis that Austria refuses to consent to a 
short-term. treaty, whilst Hungary will not bind 
itself for a length of time. The last proposition 
on the Hungarian side, which is attributed to the Board 
of Trade Minister, Franz Kossuth, is that a solemn de- 
claration should be made that after 1917 (the final term 
of the present arrangement) a frontier line, such as 
the Hungarians wish, should be established between 
Austria and Hungary, but that the two countries should 
grant each other especially favourable conditions for 
their imports, such as they grant no other country. 
The laws promulgated in 1867 contain a great number 
of paragraphs on this subject, and determine beyond 
a doubt in what manner Austria and Hungary. are 
bound to act in their. economical dealings with foreign 
countries, in the conclusion of commercial treaties, &c. 
These are common concerns of the two countries, and 
neither can act on its own account without violating 
the laws of 1867. There can be no doubt that coun- 
tries which are bound by law to act in common in their 
foreign commercial policy cannot agree to separate 
altogether at home. The declaration which Hungary 
is prepared to make with regard to what is to happen 
after 1917 is, therefore, nothing more than what is 
settled by the law already, and cannot be received as | 
a concession or a favour by the Austrian Government. | 
At present negotiations are in such a critical stage, } 
that the Ministers of both countries refuse to give any 
information on what has been achieved, or what may 
be hoped for. 

Agriculturists in Austria and in Hungary are despair- 
ing of the spring. Vegetation is a month behind the 
average time, and spring work has been delayed by 
quite three weeks already. In Hungary, labourers are 
all needed at the same time, and wages are. rising 
higher every week. During the last eight days there 
has been much rain, and in Hungary especially some 
of the corn districts are flooded, so that winter corn has 
been destroyed, and everything has to be done over 
again. It seems well night impossible that the coming |} 
months can repair the damage done by the inclemency 
of March and April. 

The Hungarian corn market underwent what may 
well be called a crisis during the past fortnight ; but 
it was confined to‘ Budapest alone, and is out of 
all connection with foreign ‘markets. The recent high 
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prices at which corn was quoted on ’Change in Buda- 
pest did not apply to real corn sold by dealers, who 
still do not believe that the movement is founded upon 
any reliable basis, and think that it is the consequence 
of the peculiar state of things in the Budapest corn 
market. There are more firms and agents belonging to 


the Corn Exchange than the market can provide a | 


living for, and a great number of bankruptcies have 
taken place. The firms which had nothing to lose specu- 
lated on the fall of prices, and the market felt the 
consequences. The banks, Escompte Bank especially, 
which finance the great masses of corn offered for 
sale, take all the profits, and the small dealers and 
speculators are pushed to the wall. 

The Union of Austro-Hungarian Copper Wire 
Workers on Saturday last agreed to reduce the price 
of copper wire by 11 crowns, to 320} crowns per 100 
kilograms. Yesterday the sheet copper works reduced 
their prices by 10 crowns, to 325 crowns per 100 kilo- 
grams. The prices of copper and brass pipes have not 
been changed. 





Correspondence. 





INCOME-TAX COLLECTION. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—The most recent answer of Mr Asquith to the 
questions about the differential treatment of Scotland 
in the collection of the income-tax is rather ominous. 
The Chancellor of the Exchequer said that the better 
course seemed to be to assimilate the English practice 
to that of Scotland. Is Mr Asquith contemplating 
another raid om income-taxpayers similar to that of 
Mr Lowe? 

It is necessary to keep always in mind the basis of 
the whole question. The tax used to be collected after 
the expiry of the period to which it referred. Mr Lowe, 
having a Budget deficiency to make yood, indulged in 
something which might in colloquial slang be called 
sharp practice: he determined. to collect the tax before 


the expiry of the period to which it referred, and by’ 


this means he got sufficient of the two years’ tax in 
during one year to balance his Budget ; and for the 
future made the tax payable ‘‘ on or before January 
1st.’’ There was considerable opposition in the House 
of Commons to the proposal, and Mr Lowe promised 
that, although it was necessary to put that date in the 
Act, the tax would be collected in the last quarter of 
the financial year, beginning with January. This agree- 
ment is further emphasised by the fact that any person 
paying before January ist is entitled to claim rebate at 
the rate of 24 per cent. per annum. In England this 
agreement has been fairly respected ; indeed, there has 
been some laxity beyond what was intended, which, 
however, has been checked during the last year or two. 

In Scotland there has. been a persistent attempt to 
set aside this agreement, and to force in the tax earlier 
than was ever intended. It is asserted that the 
difference is more in form than in substance, but this 
1s not the case. A number of applications pass 
through my hands, and the first demand’ notes for the 
year just concluded were dated’: Scotland, September 
22nd to November 7th; England, November 3oth to 
December 24th. On average, those in Scotland were 
issued more than two months before those in. England ; 
but this is not the worst. In the English notices the 
only reference to payment is in small type in the body 
of the text, ‘‘ Application is hereby made,’’ &c. ; the 
Scotch notices issued two months earlier are headed 
in large capitals with a black line underneath, ‘‘ Notice 
to pay.’”? Numbers of tenants pay the tax on their 


rentals, and deduct it from the landlord’s when they 
pay the half-year’s rent in November, although the 
landlord will not receive the remainder of the rent 
until May. 

It will be for English Members of Parliament to say 
whether they will allow this severity to be applied 
to England. 












‘It certainly ought not to be done as an | of which £5,906,998 are represented’ by remunerative under- 


administrative act without discussion and a vote in 
the House of Commons. It is severe enough to pay 
tax in February on income which will not be fully 
earned, much less received, until April 5th: the at- 
tempts to secure payment four to six months before the 
income it applies to is earned is oppressive. 

If Scotch members would all join in a simple motion 
that the first demand for payment of the tax shall not 
be issued in Scotland earlier than in England it must 
be successful.—I am, Sir, your obedient Servant, 

JOSEPH ACKLAND. 

Glasgow, April 9th, 1907. 





Rotices of Books. 





City of London Directory for 1907. Published by 
Messrs W. H. and L. Collingridge, 148 and 149 
Aldersgate street, E.C. 

WE have received a copy of the thirty-seventh annual 

edition of this work of reference, which contains its 

usual full information on all matters concerning the 

City Corporation and Livery Companies, in addition to 

the alphabetical and trade directory. It also includes 

the names of all members of the new London County 

Council and of its various committees. One peculiar 

feature of the book is a list of members of Mr Cham- 

berlain’s Commission squeezed in between the British 

Ambassadors and the City Corporation. They may be 

congratulated om having attained so dignified a posi- 

tion. 





NEW. LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount 


First 
Payment 








Nomiual Offered to Lia- 
Capital. the ™ — _ 
Amount previous!y recorded.... -- 50,184,688 .. ee 
Issues of the week— 

Fruit Juice Co. ............00- 35,000 .. 8,750 .. 26,250 
Winnipeg (City of) (Province of 
Manitoba), 4 % Sterling 

Debs., at par...........0.008 327,43 .. 327,643 .. 32,764 .. 294,879 
United Railways of The Havana 
and Regla Warehouses. 5% 

Deb. Stock, at £106 .. 800,000 .. 848.000 .. 40,000 .. 808,000 

Valentine and Sons (1907) ...... 21,400 21,400 .. 2,675 .. 18,725 

6 % Cum. Pref., at £1 .... 50,000 .. 50,000 .. 6,250 .. 43,750 
Cananea and Globe Exploration 

Development Co., £2........ 100,000 . 100,000 .. 50,000 .. 50,000 

ee eo 1,382,043 .. 140,439 .. 1,241,604 

Total offered for subscription to date )Total offered for subscription for the 

1907 . 251566731 | 1906 £120,173,780 

BE Seb ceccccocccesckcee 40,262,320 | 1905 .......cececccccce 167,188,408 

TEED cccccccecccescococcs MEE” dadedadédusdacades 123,019,689 

_ Gbddascasassccaseeds eels = Uedstbsstedcsedsees rae 

BEE wcdccccdncoscccsecce 81,529,000 ¢ IDOL 2... cccececcecceee 159,358,498 





NEW CAPITAL ISSUES. 


United Railways of the Hevana and Regla Ware- 
houses, Limited.—Messrs J. Henry Schréder and Co., 
having acquired £800,000 5 per cent. irredeemable debenture 
stock (1906) of the abovementioned company, offer the same 
to the holders of the existing ordinary, preference, and 
debenture stocks of the company at £106 per £100 stock. 
The proceeds of the issue are to be used for the purchase 
price of the lands and stock of the Havana Central Railway 
Company, and the acquisition of other railways by which the 


‘United will secure the harmonious working over a large area. 


The revenue of the lines as taken over, according to the 
figures supplied, gives a satisfactory margin over the amount 
required to pay the interest on the debentures, and the latter 
will probably be readily taken up by the stockholders of the 
United Railway. 


City of Winnipeg. — British investors. are just now 
receiving numerous invitations to supply capital for various 
purposes in the Dominion of Canada. A good man of 
these require looking into very closely, but this seems to be a 
sound municipal stock. The issue comprises £327,843 in 
sterling 4 per cent. debentures at par. A statement furnished 
by the Comptroller shows that the city has outstanding 
debentures, including this issue, tothe amount of $9,699,525, 
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takings, leaving a net debt of $3,792,527. The debentures 
| are repayable in increasing instalments at intervals from 1913 


| erat 

. it Tuice nmeny Limited.—This.seems to be a 
‘subsidiary of. Schweppes, Limited, as four of the six directors 
}| -ave.also.on -the board .of Schweppes, and the latter company 
|| has entered into an agreement by which they become the 

sole. selling. agents in the’ United Kingdom and iits depen- 
dencies for the products of fruit. The company acquires all 
the rights in the process discovered by Professor E. W. 
Kuhn in relation to.the conservation and sterilization of un- 
fermented fruit juices. The licence was acquired from the 
’ Sterilising Syndicate, Limited, by M. Rudi Landauer, who 
resells to this company, agreeing to pay to the syndicate-one- 
half the profit made on the deal. It appears that this will be 
considerable, as Mr Landauer is to get £46,225, of which 
£11,225 is to be in cash and £35,000 in fully-paid ordinary 
shares. No part of the purchase price is, it is stated, payable 
for goodwill, but nothing except the licence is acquired, 
Schweppes, Limited, appear to practically guarantee the 
success of the company, as their purchases will, it is said, be 
. }| sufficient to pay 8 per cent. on the ordinary capital for the 

| first year. The company has the objectionable feature of 
deferred ‘or founders’ ‘shares, and the subscription may well 
be left to the shareholders in Schweppes, Limited. 

eanenne. 6 per Cent. Loan of 1888.—Referring to 
the official notification dated April 7, 1907, for repayment of 
the above loan,on August 1, 1907, the Banque de Paris-et 
des Pays-Bas, Paris, contractor for the Bulgarian loan .of 
3907, Offers through Messrs Stern Brothers to holders of the 
‘6:per cent. bonds of 1888 the privilege of exchange into new 
4% per cent. bonds on the ‘terms given in the notice which 
appears in our advertising columns. 

Gondon County Billsi—The tenders for £1,000,000 
London County Bills were opened on 12th inst. at the Bank 
of England. The total amount applied for was £3,567,000. 
The amounts allotted were as follows, viz.:—In bills at six 
months, £1,000,000. ‘Tenders-were accepted as under, viz — 
For bills at six months at £98 4s 8d about 35 per cent., above 
in full. Averagerate percent. for six months’ bills, £3 9s 7.11. 











MEETINGS, &c. 


GRAND TRUNK RAILWAY COMPANY OF CANADA. 


The half-yearly general meeting of the shareholders in the 
Grand Trunk Railway Company of Canada was held, on the 
trth inst., at the Cannon street Hotel, London, Sir Charles 
Rivers Wilson, G.C.M.G., C.B. (the president), presiding. 

The secretary (Mr H. H. Norman) having read the notice 
convening the meeting, 

The Chairman stated that the six months under review had 
‘been uneventful, but satisfactory. They had earned the largest 
imcome which had ever been recorded in any half-year, and for 
the first time they were in a position to distribute 3 per cent. 
to the third preference shareholders. The gross receipts for the 
half-year amounted to £3,584,847, compared with £3»288,993 
in the corresponding period of 1905, the increase being spread 
over all branches of revenue. The number of tons of freight 
and live stock moved increased from 7,579,878 tons in the 1905 
half-year to 8,318,075 tons, an increase of about 93 per cent. 
The number of passengers carried increased from 5,755,671 to 
6,046,070, an improvement of a little over 5 per cent. Some 
misapprehension had been caused regarding an announcement 
that the Railway Commissioners had made an order fixing the 
minimum rate for passengers per mile in the case of railways 
east of the Rocky Mountains at three cents per mile. An im- 
pression had been created that this arrangement would be detri- 
mental to the interest of the company, and prejudicial to their 
revenue. That, however, was not the case. As a matter of 
fact, rates charged in Ontario and Quebec had never been— 
except in some very unimportant particulars—in excess of three 
cents per mile. As a general rule, they were below that amount, 
and, therefore, the effect upon the Grand Trunk would be 
practically nothing. The total revenue expenditure had 
amounted to £2,561,496, an increase of £215,780, and the pro- 
portion to the gross receipts was 71.45 per cent., as compared 
with 71.32 per cent. in 1905. This increase in the percentage 
proportion was entirely due to the increase in taxation, the 
expenses of maintenance and operation, although showing an 
increase in amount of £195,410, being 0.30 per cent. less in the 
percentage proportion to the receipts. Expenditure under the 
head of maintenance of way and structures showed a decrease 
of £111,386. That was due to a considerable extent to the 
special expenditure which was made in the eight years ended 
December, 1905, for the renewal of bridges. The amount at 
the.credit of the renewal of bridges account was £52,796, which 
it was now estimated would be sufficient to complete the bridges 
covered by the original programme, after which the charges 
for bridge. renewal would become of a normal character. They 
‘haa! ‘been spending liberally in the improvement of the road 
‘bed. The expenditure under the head of maintenance and equip- 
ment showed an increase of £217,425, of which £89,476 was in 
)Tespect of the locomotive department and £127,949 in respect 
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had been paid, and a substantial surplus had remained over. 
Canada Atlantic still lagged behind, but they were confi- 
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_an increase .of £86,584, but. the proportion to gross receipts 
decreased. from 34.15 per cent. in. 1906.to 33.74 per cent. ‘in 
‘the past ‘half-year. More than one-half of the increase -was ‘in 
wages paid, which, owing to the demand for labour, was a con- 
stantly increasing quantity. Taxes showed an increase of 
420,370, or practically 40 per cent. This was a matter: over 
which. they had no control, and they could only deplore the 
tendency of the Canadian Legislatures to put increased burdens 
upon the railways, which had been, and were, rendering such 
great service to the country. The gross receipts having been 
432594,846 and the working expenses £2,561,490, the net traffic 
receipts amounted to £1,023,350, being the first occasion on 
which they had ever exceeded one million pounds in a half- 
‘year. The net revenue credits amounted to £132,775, or a little 
more than £32,000 in excess of those of the corresponding 
period. This increase was due to their having on hand during 
the half-year a considerable unexpected balance of the proceeds 
of the first issue of 4 per cent. guaranteed stock, on which they 
were able, owing to prevailing financial conditions, to obtain 
a ‘high rate of interest. Adding the net revenue credits to the 
net traffic receipts, they arrived at an amount.of £1,156,125 
available for the payment of interest and dividends as the result 
of the working of the Grand Trunk proper for the half-year. The 
net revenue charges—that was, the rental payable and interest 
‘on the bonds and debenture stock of the company—amounted 
to £614,006, leaving a balance of net revenue of £542,119, but 
from this there had to be deducted the deficiency on the Canada 
Atlantic Railway, less the surplus on the Detroit, Grand Haven, 
and Milwaukee Railway, or a net deduction of £18,654, so that 
the amount available for dividend out of the working of the 
half-year was £523,465, and, adding to this the balance of 
£16,077 carried forward last half-year, they had a total sum 
available of £539,542. They were thus able to pay the half- 
year’s dividend on the 4 per cent. guaranteed stock and first 
and second preference stock and a dividend of 3 per cent. for 
the year on third preference stock. The Grand Trunk Western 
and the Detroit, Grand Haven, and Milwaukee ¢cwuntinued to 
give very satisfactory results. In each case the fixed charges 








dent as to the future of that road, and as to the wise policy 
they pursued in acquiring it. The Chairman proceeded to give 
some particulars of the work on the great railway which the 
Grand Trunk and the Government of Canada are constructing 
across the continent, which, on completion, he said, would have 
a beneficial influence on the future of the Grand Trunk. The 
line would extend from Monckton, in New Brunswick, toa port to 
be called Prince Rupert, on the Pacific, a distance of 3,569 miles. 
The road would be divided in almost equal parts between the 
Government of Canada and the Grand Trunk Railway. The 
distance from Monckton to Quebec was 450 miles, and from 
Quebec to Winnipeg another 1,350 miles. That was the extent 
of the Government’s road, and already contracts had been let 
by the Government of certain portions of their road. The great 
object of the Grand Trunk Pacific Company—the western _por- 
tion of the route—was to have their road opened as quickly as 
possible, so as to communicate with the main line to Ontario 
and Quebec. Their Lake Superior branch was in a forward 
state, and there was no doubt it would be completed in the 
course of the present summer. Westward of Winnipeg the work 
was progressing speedily, and there was no doubt a portion of 
that road would be completed this year, but possibly not quite 
so soon as they anticipated, in consequence of the scarcity of 
labour. At Winnipeg they had made a most satisfactory arrange- 
ment with the Canada Northern Railway to share with them 
the most important terminals, and they would have a Union 
station. At Edmonton they had received a -substantial bonus 
from the city of $100,000 and an exemption from. taxation for 
a certain number of years. At Prince Rupert they had acquired, 
with the consent of the Government of British Columbia, a tract 
of 24,000 acres of land. They would not hold all that them- 
selves, but would dispose of a porticn of it on advantageous 
terms. In the meantime, the directors of the Grand Trunk 
Pacific had ordered a considerable amount of equipment, and 
already 2,650 cars were ordered, and a large number had been 
put out, as well as locomotives, and a great amount of con- 
struction work would be done on their rolling stock during the 
present year. Regarding the prospects of the harvest for this 
year, he said it was satisfactory to know that, according to: 
estimates, about 20 per cent. more grain land would come under 
cultivation this year than last, so that, even if the harvest was 
less bountiful than it was last year, probably the deficiency 
would be made up by the increased bulk which would be 
grown. The flood of immigration was still flowing into the 
country. All through the winter, even in the worst and severest 
months, they had had news of train-loads of immigrants being 
deposited at the cities all along their road. At June 3oth there 
were no less than 3,071 miles of railway which were absolutely 
under construction in the country, and he understood that some- 
thing like 5,000 miles of new railway were under contract os 
the present year. These figures gave them a sort of idea of t 7 
present prosperity and future prospects of the country. In Feb. 
cluding, the Chairman reminded the shareholders that in *¢ . 
ruary last they made a first issue of 4 per cent. debenture stoc 

of the Grand Trunk Pacific Railway, guaranteed by this compen ‘ 
The moment was unpropitious, business was greatly disturbed, t 7 
Bank rate was 5 per cent., and some of the most importan' 

and wealthiest of the American railroads were borrowing up0o? 
short date notes at 5 per cent., at 6 per cent., and, he was 


|}: of the car department. The conducting of transportation showed told, at even higher rates. This company was able, however; 
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without any difficulty, to place the great bulk of this 4 per 
cent. debenture stock at par, and the balance. at a fraction. below 
He was sure they would also have observed during the 
recent troublous times in the City the remarkable steadiness of 
the Grand Trunk securities, in pleasing contrast with the ter- 
rible fluctuations which had occurred in the case of the securi- 
ties .of some of the great railways on the New York market. 
He ventured to think that these were indications of the good 
credit and the healthy financial position of their company, 
which. must. be satisfactory and. very encouraging to the share- 
holders. In conclusion, the Chairman moved the adoption of 
the report and accounts. 
Mr. A. W. Smithers seconded. the motion. 
Mr Landau congratulated the directors. upon the sound finan- 
cial position into which they had brought the company, and 
said that he was glad to find that the board. had at last seen the 
wisdom of. creating a pension fund for the company’s employees. 
He added that he wished the board could see:their way permit- 
ting the issue of certificates of the ordinary steck to bearer, 
which, in his opinion, would popularise the railway in Canada. 
Mr. Tomlin asked whether it would not be. possible to pay the 
dividend on. the third preference. stock. half-yearly. ) 
' The Chairman, in reply, said that the. board did not-think it 
desirable that the ordinary stock should ‘be convertible into 





a change would not be advantageous to the bond-fide holders of 
the company’s securities. As to the payment of the third pre- 
ference dividend half-yearly, he said that until they arrived at 
the. halcyon period of distributing a considerable dividend on 
the ordinary stock, he did not think it was a practical question. 

The resolution for the adoption of the report and accounts 
was then submitted to the meeting, and unanimously adopted. 

The usual formal business having been disposed of, votes of 
thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 





STANDARD BANK OF SOUTH AFRICA, LIMITED. 


The 87th half-yearly general meeting of the shareholders in the 
Standard Bank of South Africa, Limited, was held on the oth 
inst., at the Cannon street Hotel, London, the Right Hon. Lord 
‘ Welby, G.C.B., presiding. _ : : 7 

The secretary (Mr Francis Shipton) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Ladies and gentlemen,—The half-year 
to December 31st last has not been marked by recovery from 
the depression into which South Africa fell after the period of 
over-trading, which culminated in 1903. The intensity of the 
financial strain has, indeed, increased, and it seriously affects 
the coast ports. Retrenchment has been general. Commercial 
firms have been compelled to diminish their outlay, and the 
staffs of the railways, the harbour boards, and other public 
undertakings have been reduced. It has been, generally, a year 
of stagnation in public enterprises. The dearness of money in 
the London market during the past year has hindered the much- 
needed inflow of capital for investment in South Africa, and 

revented the flotation of loans for public objects which would 

ave benefited the country. In illustration of this set-back I 
. May mention that the loan issues, which in 1905 amounted to 
415,302,000, fell in 1906 to £3,167,000. The number of the 
unemployed in the larger towns has, in consequence, increased. 
Many men have left the country for Canada, Australia, and 
elsewhere, and the reduced resources. of the community genes 
rally have added to the difficulties of the situation. The con+ 
tinued ‘shrinkage in the value of town property, and of share 
investments, has rendercd the realisation of securities and the 
reduction of liabilities extremely difficult. Progress in the 
Transvaal has been retarded by political uncertainty as to the 
future. That uncertainty has, however, been greatly 
diminished by the establishment of responsible Government 
under favourable circumstances, and it is to be hoped that a 
speedy solution of the labour question on fair and equitable 
principles will remove existing difficulties and restore con- 
fidence. As regards the financal position of the various South 
African colonies, it may be observed, generally, that in no case 
have the actual receipts been answering to the estimates of 
revenue. On the other hand, retrenchment of expenditure will) 
it may be hoped, go some way to reduce the impending deficits: 
Your directors, however, while reporting to you unreservedly 
the financial condition of South Africa as laid before them by 
your able officers on the spot, are glad to report also that the 
cloud is not without its silver lining. Farming is perhaps the 
most important industry in the country in its relation to the 
community generally, and for many years past it has not been 
So satisfactory ‘as it is at present. Good rains and good 
seasons have given farmers abundant harvests. We hear from 
many points that the season has been the best within the recol+ 
lection of our officers. Equally satisfactory is the condition of 
the stock. We have reason to ‘believe that cattle disease is 
combated with success, and from many districts an extraordi+ 
mary increase of stock is reported. The growing export of 
colonial produce affords a proof of the vigour with which, farm+ 
ing industries are being worked. In: illustration of this state- 
ment I: may mention that the exports of wool and mohair from 
the Cape Colony in: 1905 were valued at about £2;500,000, 
while for 1906 the exports were valued at about £3,000,c00—an 
' Increase of 20 per cent. The exports of ostrich feathers from 
the Cape Colony increased in value from over £1,000,000 in 
1905, to: over £1,400,000 in 1906—an increase of, say, 40° per 
cent. The produce of:the gold mines continues to increase. 
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The output in 1906 from the Transvaal amounted to 






) whites, 98,000 natives, and 53,000 Chinese, showing, as com- 


| were £5,735,000; against {4,857,000 in, 1905. 


. fairly’ prosperous, putting out 554,000 ounces im 1906,. against 
. 4993000: Ounces: in. 1905... 


bearer certificates. They had come to the conclusion that such } 


. production of the gem, the demand is apparently stronger than 
ever, and the 


} pany is at work near Pietersburg in the North Transvaal. 





: observe that:the amount 
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24,580,000 
Sterling. In 1904, when the output recovered to level -at- 
tained before the war, it was a little more than £16,000,000 ster- 
ling, thus showing an increase of over soper cent. Ten years agp, 
in 1896, the ‘world’s production of gold was about £43,000,000 
sterling. In 1906 it was £812,000,000 sterling. The total out- 
put of South Africa heads the list with an excess of £6,500,000 
sterling over the United States, which come next in the order 
of the world’s gold:production. The effect of this ever-increas- 
ing, supply upon the metal which is rapidly becoming the 
standard of the world has a special interest for those who are 
engaged in the study of the world’s finance. On December 31, 
1906, there were employed in the Transvaal gold mines 17,500 


pazed with December j1,.:t905,:a small: increase both in natives 
and Chinese. The dividends declared‘ by the industry in 1996 
We note with 
interest that the mining houses have succeeded in reducing 
working costs frem 223 11d'to 22s: rd a ton, which represents: a 
saving of £600,000 a year. The gold industry in Rhodesia is 


The diamond industry was for many 
years practically restricted to the Kimberley and Jagessfontein 
districts, but about two years ago important »developments 
occurred in the Transvaal and Orange River Colonies. The |} 
export from Kimberley in 1g05 was valued at £4,800,000, and 
in 1906 at £6,800,000. The diamond produce of the Transvaal 
in 1906 was valued at about £1,600,000, and of the Orange River 
Colony at about £1,000,000. It is remarkable that, notwith- 
standing the discovery of new mines, and the greatly increased 


price is rising. It has been stated, indeed, that 
the Diamond Syndicate is unable at times to supply the require- 
ments of American and European dealers. The coal industry 
in the Transvaal and in Natal has been: doing fairly well. The 
enhanced value of copper has led to extended prospecting, 
and the promise of copper mining in the future is distinctly 
good. ‘Rich deposits have been discovered in the neighbour- | 
hood of Broken. Hill, in N.W. Rhodesia. The Messina Com- 


Much needed railway extension will, no doubt, enable: these 
and other mines to be worked successfully. The difficulty ex- 
perienced in raising money has stopped, for the time, many 
useful railway extensions which have long been in contem- 
plation.. Since the conclusion of the war railways have 
engaged the close attention of the Governments of the Trans- 
vaal and Orange River Colonies. They, with the Cape and 
Natal, now possess a network of main tailway routes and of 
supplementary branches, which have done much for the 
country, but the rates are high, and there’is need of agreement 
between the different Governments before the country can 
obtain the full benefit of railway communication. There is: 
urgent need for further extensions in different directions, and 
it is to be hoped that ere long an easier money market -will 
enable money to be borrowed, and the work of railway exten- 
sion to be actively prosecuted. On the whole, the trade re- 
turns are not discouraging. The imports have diminished— 
an indication, so far, that there is no speculative ing. On. 
the other hand, the exports have considerably increased, show- 
ing that the purchasing power of South Africa has increasedialso. 
In the presence of such a report as we are able to give—a 
report which I can only describe as unfavourable in the past 
and not very promising in the immediate future—we may: con- 
gratulate ourselves, ladies and gentlemen, in being able to 
declare a continued dividend of 16 per cent. That dividend! 
has been fairly earned. But, while we congratulate ourselves: 
on the resuit thus: secured for the past half-year, we must 
not be over sanguine for the future. If, unhappily, depression 
should continue, we must be prepared, in common with all 
other traders, to feel its effects. The balancesheet, which 
has been placed im your hands, presents no features which 
need comment at any length. Our fixed and’ floating deposits: 
stand at £19,133,000, against £19,904,000 on June joth. The 
reduction of £771,000 is due in the main ‘to the fact ‘that! 
industrial undertakings have withdrawn moneys for employ- 
ment in the development of their works. But as regards the | 
community generally, there has been a tendency to withdraw | 
money from current account in order to’ place it om deposit,,' 
and the interest payable by us: has correspondingly ‘increased. 
This is an ordinary occurrence in times of dear’ money,.‘and! 
to this is mainly due the reduction in our gross: profits. The 
reduction in our liabilities has been accompanied: by’ a. reduc- 
tion of our cash in hand, which, however, with. loans: at:shorti 
notice, stands at the satisfactory figure of £4,600,000,.‘ against’ 
421,300,000 liabilities to customers, or nearly 22: per cent. 
We have been able, in spite of the restricted’ condition of: busi- 
ness, to maintain the amount of our notes ‘in croatian: 
an important point at.a time wiren specie was in demand. 
All: our branches have been duly inspected in the yeur;. and we 
are,. generally, satisfied ‘with the result. No new branch ‘was 
opened in the half-year. Our premises:in South Africa‘are in’ 
good repair, and they stand in our ledger balances:at See 
valuations. In the present state of ‘depression it has been; 
necessary to exercise great care in making advances, but we) 
have been anxious to avoid a curtailment of legitimate ‘trade | 
facilities, which would tend to increase the ‘prevailing state’ 
of ‘tension. In :presenting to you: our balance-sheet, ‘we:‘are | 
able to assure you that the: situation Oe eed 
resources: and its engagements, is soun ctory, and 
that its credit and reputation are fully sustained. ‘You: will) 


which: the directors recommend you! 
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to appropriate this half-year to the officers’ pension fund is 
rather smaller than usual. They have gone carefully into the 
subject, and are of opinion that the capital sum set aside 
has now reached such amount that for the present a contribu- 
tion at the rate of {£10,000 each half-year will suffice. We 
- desire to record our sense of the zeal and ability evinced by 
the staff of the bank, both here and in South Africa, and of the 
excellent spirit which prevails throughout our service, but at 
this point I must specially refer to the loss which the bank 
has sustained in the death of Mr John Whitfield Harsant, the 
assistant general man of the bank in South Africa. Mr 
Harsant was held in high esteem by his many friends in official 
and commercial circles throughout South Africa. He had been 
in the bank’s service since 1863, and had-held managerial rank 
for no less than 40 years. In him the bank loses a loyal, able, 
and zealous officer, whose services were highly valued by the 
board. I will now conclude by moving the first resolution: 
“That the report and balance-sheet to December 31, 1906, 
now presented, be adopted,” and I will call upon my col- 
league, Mr W. Reierson Arbuthnot, to second the resolution. 

Mr William Reierson Arbuthnot, jun., seconded the motion. 

Captain Slack and Mr John MacLatchie having made reference 
to the officers’ pension fund, the reserve fund, and the directors’ 
remuneration, ; 

Mr W. S. Leefe remarked that the two speeches they had just 
heard struck him as being ungracious to the board. He did not 
believe for one moment that the shareholders generally would 
like to see the officers’ pension fund reduced. All those who were 
intimately connected with the bank, as he was, recognised that 
for many years now there had been many difficulties, and as far 
as the work was concerned it was harder, and more difficult 
than it had ever been before. It would therefore be an un- 

- gracious act for the remarks of those gentlemen to & forth as 
if it was the eral feeling of the meeting that officers’ 
pension fund should be cut down in any degree whatever. With 
‘regard ‘to the directors’ fees, he noticed in attending company 
meetings that that item seemed to be the sport of nearly every- 
one. is view was that in these difficult times whatever the 
fee might be, it had been properly earned, and it was wrong 
and ungracious to ask such questions. He trusted it would not 
be. answered. 

The Chairman: On behalf of the board, I can onlv say that 
we are very much pleased to receive remarks which show 
the interest which the shareholders take in the balance-sheet, 
and in the record which we have to lay before them. The board 
would extremely regret if, when they meet the shareholders, 
they did not receive from them opinions and hints, many of 
which might be useful, and which at all events they are glad 
to receive. With regard to the pension fund, we must remember 
that the bank undertakes to pay pensions to its officers upon 

‘an approved scale, and that really the object of putting by 
money at the present time is an extremely prudent one. At the 
commencement of any company’s work it is perfectly clear that 
the pension charge is very small, because the bank must 
have been in operation many years, perhaps 30 or 40, before 

the pension charge attains anything like its normal amount. 
It is certainly a very conservative policy to put by during those 

‘early years a sum of money forming a fund which is a great 
relief ‘to the charge of management afterwards when the pen- 
sion charge reaches its full amount. That is the position in 
which we stand now, and the amount which that pension fund 
obtains for us every year is a means of making a very large 
provision against the increasing pension charge in the 
future with our largely increasi staff and our increasing 
business. I quite agree that there is something in raising the 
reserve fund to two milljons sterling by the addition of so 
small a sum, and that shalb receive our attention. With regard 
to the only other question which has been raised, the remunera- 
tion of directors, I may say that the sum set aside for that pur- 
pose is £5,000 a year. 

The resolution was carried unanimously. ei 

The Chairman, having formally declared the dividend, resolu- 
tions were passed re-electing the chairman and Mr E. Brodie 
Hoare as directors. ; 

The Chairman then said: Before proceeding to the next busi- 
ness I have to say we have heard with much regret that Mr 
Alexander Young, who has held the post of auditor for 20 years, 
contemplates retiring at an early date. He will, however, accept 
re-election on the present occasion. 

On the motion of Mr Skeel, Messrs A. Young and W. B. 
Peat were re-elected auditors. 

The Chairman next moved a vote of thanks to the general 
re oe and the staff for their valuable services. He said he 
thought he need hardly say that during the time of strain and 
pressure in South Africa the responsibilities of their officers had 
been extremely great. On behalf of the board, he could only 
inform the shareholders how much they appreciated the excel- 
lence of the services rendered by the staff in South Africa, and 
also by the London manager (Mr Wm. Smart) and by the secre- 
tary (Mr Shipton) and other officers in London. They could not 
too highly express their sense of the spirit shown, and the value 
of the services rendered. 

Mr Wright seconded the motion, which was carried unani- 


mously. 

Mr Wm. Smart (the London manager) said that, on behalf of 
the staff, he to return their most grateful thanks for the 
kind way in which allusion has been made to their services. It 
gave the greatest possible pleasure to the staff to devote their best 
—— to the work of the institution they had the honour 
‘to serve. 

, Alderman Snape moved a vote of thanks to the directors and 
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chairman, remarking that the directors deserved the gratitude 
of the shareholders. It was usual when a glowing report was 
submitted for shareholders to be very effusive in theiz thanks, 
but the directors deserved gratitude more when they came before 
a meeting with a report that was not quite so satisfactory, 
especially when they had been doing their utmost to make it 
everything that could be desired. The report was not so glow- 
ing as some they had had, but the shareholders were as much, if 
not more, indebted to the directors for the services rendered. If 
it had not been for their vigilance a different result would have 
been brought about. He would like to ask Lord Welby why 
he gave that note of warning, as it seemed from the report that 
the prospects were fairly favourable. The chief industry in 
South Africa was flourishing, and he did not see why they 
should adopt anything but a hopeful view of the future, t ough 
of course, he did not know what the directors Knew. ’ 

Dr Drysdale, in seconding the motion, said they ought 
all to be satisfied with the position of the bank, with five 
millions that could be called up at a moment’s notice, and 
with a reserve of two millions or thereabouts. He remembered 
one of the directors of the bank, whom he esteemed very much, 
saying that dividends did not grow up upon apple trees, and 
they knew that very well. They must, therefore, feel very 
— obliged to their clever directors for giving them 16 per 
cent. 

The resolution was carried unanimously. 

The Chairman thanked the meeting, on behalf of the board, 
for the very generous manner in which they had expressed their 
appreciation of the board’s services during the half-year, and for 
the renewed and continuous confidence placed in them. With re- 
ference tothe question asked by Mr Alderman Snape, the direc- 
tors were very anxious indeed to place the situation fairly before 
the shareholders. The situation in South Africa up to the pre- 
sent was certainly not favourable, and they thought it right 
—and there were indications of reduced dividends elsewhere— 
to point out that, though they had fairly won the dividend this 
time, the shareholders should be warned that, should this de- 
pression unhappily continue, they must feel its effect. If the 
clouds should lift, they would be happy to come before the 
shareholders with a favourable account next half-year. All he 
wished to do was to give a note of warning, which it was the duty 
of all prudent boards to lay before their shareholders, because 
between shareholders and the board the utmost confidence 
should exist. 

The proceedings then terminated. 


LEGAL AND GENERAL LIFE ASSURANCE SOCIETY. 


The annual general meeting of the members of the Legal and 
General Life Assurance Society was held, on the oth inst., at 
the chief offices, 10 Fleet street, London, Mr Richard Penning: 
ton, J.P., presiding. 

The actuary and manager (Mr E. Colquhoun) having read the 
notice convening the meeting, the revenue account and balance- 
sheet for the year 1906 and the directors’ report for 1906 were 
taken as read. 

The Chairman, after referring to the loss of several colleagues 
on the board, said: I have but a few remarks to make on 
the subject of the accounts of the past year, as I shall have later 
on to make a full statement of the affairs of the society when 
oe you the bonus report. The submission of the 
accounts have been unavoidably delayed, to our great regret, 
owing to the increased time required for the calculations in 
connection with the valuation, the great increase in the busi- 
ness necessitating. a longer time for the necessary work. I am 
glad to say that the accounts for 1906, the last of the quin- 
quennium, will compare favourably with those of the four pre- 
ceding years. The total policies issued in the year were 3,089, 
as against 2,604 in 1905, and the net sums assured were, in the 
life department, £2,361,848, against £2,159,720 in the previous 
year, and the premiums were £117,124, as against £116,430. 
These figures include the general fund, which last year secured 

219,657 net sums assured, at premiums of £13,126, as against 

56,072, at premiums of £2,707, in 1905. e consideration 
money received for annuities has not been so large in 1906 as 
in 1905, being £131,903, as against £172,336 in the previous 
year. On the other hand, the interest and dividends have in- 
creased from £147,888 to £157,013. On the other side of the 
account we find the claims caused by 118 deaths amount to 

269,752, as against £191,811, caused by 125 deaths, in 1905. 

ere were also claims of £ 9.788 due to matured endowments, 
as against £7,617 in 1905. The average claim in 1906 works 
out at £2,286. It was £1,534 in 1905, and the actual claims 
considered as a percentage of the death claims provided for by 
the tables employed in our valuation amounted to only 84 per 
cent. of the expectation. It was too much to expect the mortality 
experience of 1905 to be repeated, but the mortality experience of 
_ is, for all that, very satisfactory, as I think you will agree. 
he surrenders are somewhat larger than last year, and the 
outgo for annuities, of course, increases in amount. The 
result of the year’s working is to show an increase of £37 861 
in the life assurance fund, which now amounts to -£5,116,498- 
The general account calls for little remark. The premiums 
have increased by £8,370. The amount of the fund at the end 
of the year, however, is slightly less than at the beginning; 
owing to the some large policies having matured for payment. 
This, gentlemen, is all I have to say on the subject of the annual 
accounts. I will, with your permission, postpone my remarks 
on the securities till we have to deal with the bonus report, 
when I will touch om the matter at length. With that I have to 
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move that the report be received and adopted and the accounts 
approved. 

“Mr Romer Williams, J.P., D.L., seconded the motion, which 
was unanimously agreed to, without discussion. 

The Chairman: I have now to announce that Mr John William 
Corrie Freear, a director elected since the last annual general 
meeting, retires from the: directorate to-day; also that the fol- 
lowing gentlemen retire this year in rotation from the direc- 
tion:—Charles P. Johnson, Esq., his Honour Judge Francis 
Bacon, Richard Tweedie, Esq., Arthur’ John Finch, Esq., 
William H. Saltwell, Esq., and A. Grant-Meek, Esq. All the 
retiring directors are eligible for re-election, and offer them- 
selves for re-election. I suggest that we take them en d/oc, and 
I move their re-election. , 

Mr Romer Williams seconded the motion, which was adopted ; 
and the auditors, Messrs Deloitte, Plender, Griffiths, and Co., 
were also reappointed. 





BONUS MEETING. 

The Chairman said: You have in the bonus report such full 
particulars of the society’s position and of the valuation that 
| only ‘a brief comment from me upon the figures will be needed. 
The salient features of the present valuation are the improve- 
ment in the rate of interest, the fall in convertible securities, 
‘and the favourable mortality experience.. With regard to the 
rate of interest, you may remember at our last bonus meeting 
I expressed a hope that the decline in the rate of interest was 
arrested, and that we might look forward to some improvement. 
This hope has,.I am glad to say, been realised, but concurrently 
only with a continuous fall in the prices of what are called gilt- 
cedged securities, and it is clear that as trustee securities are 
mostly, if not entirely, fixed interest-bearing securities, a rise 
in the return from them implies a fall in their price. To con- 
-sider this question more fully we must turn to the investments 
of the society. You will find a very full list of them printed 
‘in the bonus report. You will notice there the investments split 
up into various groups, and full particulars given of the Stock 
Exchange securities, and of the prices at which they are valued. 
With regard to the investments other than convertible securities, 
‘I have told you often before that they are the cause of constant 
solicitude and examination by the directors—a cummittee goes 
‘through them every year, and on the eve of a bonus that 
examination is, if possible, more detailed and particular than 
in other years. As stated in the report, your directors are satis- 
‘fied that this portion of the assets is fully secured. With regard 
to the balance—the convertible securities—you can form your 
opinion from the particulars given. This society has, as I have 
walready stated, suffered from the continuous fall in convertible 
‘securities, but we have, however, been fortunate in making 
profits in other directions sufficient to provide for this loss. We 
are not, as you know, in the habit of writing down our securi- 
‘ties every year. So long as the aggregate value of the invest- 
rments exceeds the whole value put upon them in the accounts, 
we do not think it needful to change any particular one, but 
‘on the occasion of a bonus, as you may remember, we always 
“write down to the market value any security that may stand 
vabove it, but we do not write up any security that may be 
below. This is the point I alluded to above. The system we 
adopt has the effect of increasing the rate of interest earned by 
‘the whole fund, and making more probable the maintenance of 
ithe rate in future. At the same time that we deplore the con- 
“tinued fall in convertible securities, that very fall offers excellent 
opportunities for the investment of our rapidly increasing funds, 
and has also, of course, a reflex action upon the rate of. interest 
‘obtainable on mortgages and other forms of investment other 
than convertible securities, and also enables us to obtain a 
higher rate of interest upon our other securities. The result of 
these various causes is shown in the increase of the rate of 
interest earned in the present quinquennium to £4 6s, as 
against £4 2s 2d in the previous period. Of course, both these 
rates are before the deduction of income-tax.. This improve- 
ment in the rate of interest is very satisfactory, as you all know 
what an important factor in our profits the rate of interest 
always. must be, and, therefore, you will follow me when I say 
that so long as we can afford to write dowm the value of our 
securities without affecting our surplus, our regret is tempered 


by the knowledge that, as I have said before, such writing down ! 


makes more secure the rate of interest earned, for it follows that 
if the value of an investment is reduced in our books, the rate 
-of interest returned is increased. Another most important factor 
in our profits is the mortality. You may remember that at the 
last bonus meeting I dwelt at some length on this subject. The 
‘Mortality was, in fact, the salient feature of the last quin- 
quennium. Not, as I pointed out, that the number of deaths 
‘exceeded the expectation, but that the deaths had fallen to an 
unusual degree on policies for large amounts carrying heavy 
bonuses. I pointed out further that it seemed to be the ex- 
‘perience of the society that a heavy mortality occurred in every 
‘third quinquennium, and I expressed a hope that history would 
Tepeat itself, and that as the bonus period I was then discussing 
had shown, a heavy claim ratio, the next, that is, the one I am 
ow dealing with, might prove of light mortality. That hope 
has, I am glad to say, been realised. The mortality over the 
whole five years has been only 77 per cent. of that expected and 
‘provided for by the tables by which we value, and what is of 
-equal importance, not only has the mortality been favourable, 
but the incidence has also been favourable, and the society has 
‘realised a considerable profit from this source. It is in these 
‘two sources of profit—surplus interest and profit on mortality 
——that we find the salient features of this quinquennium. The 
xeturns from reversions and from annuities have been compara- 
tively small as compared with the experience of the last bonus 
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—_ from these de- 
avourable among the! 


period—but we can hardly expect large 
partments when the rate of mortality is 
assured. 

Turning now to the valuation—this has’ been calcu-| 
lated as on the two last occasions at 2% per cent.,. notwith:: 
standing the increase in the interest rate, and you will-readily' 
understand that with our rapidly growing funds and*1ow; 
valuation rate what a large source of profit surplus interest»re- ; 
presents in our affairs. Since the last valuation, the Institute of; 
Actuaries have published their new tables, based upon the in-. 
surance of insured lives, and these new tables, though differing: 
but little from the former tables of the Institute, have, of course, 
been adopted by us in our valuation of the latest'and most? 
trustworthy exponent of the mortality of insured lives. ':For! 
the HM. table has, therefore, been substituted the Owm.; this: 
table being employed in preference of the Om.:5, owing: to! 
the large proportion of newly admitted lives on our books. Two! 
valuations were made, both at 2} per cent. The first on a:ptire; 
or net premium basis, and with a view of avoiding ‘any possi-' 
bility of negative values, a second was made on the basis of: 
valuing 82 per cent. only of the with-profit premiums and: go: 
per cent. of the non-profit. The reserves brought out by ‘the 
latter method, being very much larger than by the net premium : 
valuation, were adopted as set out in the bonus report.:::To: 
these figures were added all the usual additional reserves' (as set ; 
out in the report), with the result that the total net: liability | 
is shown as £4,663,390—it was £3,374,517 on the last occasion 
—and as the assurance fund amounted to £5,116,498, a‘ total. 
surplus of £476,965 is brought out—bringing into account,’ of | 
course, the sums paid away as interim bonus on ‘those with- ' 
profit policies that became claims in the period. The-similar: 
surplus at the last division was £376,545. You will: notice in 
the report that we propose on this occasion to vary, with your : 
approval, the practice hitherto adopted in allocation:of: bonus. 
Hitherto it has been our practice to exclude from participation 
in the bonus policies effected in the last year of a bonus period, 
but to give. such policies in due course an extra year’s bonus at, 
the next division of profits. This course: we have reason to 
think is unpopular among our supporters, and we have, there- 
fore, on this occasion, and we propose in future, if you approve, 
to allot a bonus to all with-profit policies in force on December 
31st last, although such bonus will not attach to the policies’ 
until they have been in force for two years, and have had three 
full premiums paid upon them. We have reason to think that 
this concession will be much appreciated by our supporters. 
It has caused an extra strain of £7,650 on our bonus fund to 
provide for this, as the present five years’ profit has, of course, 
had also to provide the extra year’s bonus to those who did 
not share on the last occasion ; but the board have the satisfac- 
tion of knowing that every with-profit policy in force on Decem- 
ber 31, 1906, when the bonus period closed, will share.in the 
surplus, and that there will be no disappointed policyholder— 
at least, they hope not. With regard to the distribution of the 
surplus, after very careful consideration, your directors think’ 
that the sum of £470,324 may be safely divided, leaving 
£6,641 18 2d to be carried forward. This sum would have been 
larger, of course, by £7,650 but for the concession to the policy- 
holders I have described above. In recommending the division 
of this sum, the directors think it only just to divide the lus 
shown among those persons whose contributions have provided 
it—after every provision for the future that extreme ‘prudence 
can suggest has been made. If you approve of the division of 
£470,324, it will be divided as follows :—One-tenth to the pro- 
prietors, viz., £47,032 8s, and £423,291 12s to the policy- 
holders. Of this sum, they have already received £23,857 as 
interim bonus, and £399,434 128 remains to be now distributed. 
These sums will provide to the shareholders 17s 6d a share for 
this year and the four succeeding years, and to the policy- 
holders a compound bonus at the same rate as on the last two 
occasions, viz., 38s per cent. compound. If I have succeeded 
in making myself clear to you, gentlemen, you will, I: think, 
agree with me that the result of the valuation I have. been de- 
scribing to you is very satisfactory, and should increase the 
reputation the society enjoys for stability and high bonuses. I 
have nothing to add to that statement, except this, that I wish 
to express the hope that all who have any interest im this 
society will continue in the future to make the efforts which 
many of our friends have made in the past to further our in- 
terests, because it is impossible for this or any other society to 
stand still. Either it will go forward or it will go backward. 
With these remarks, I beg to move the adoption of the bonus 

ort. i . 
Mr ‘Romer Williams seconded the motion, which was unani- 
mously adopted; and a further resolution was passed empower- 
ing the directors to pay a proportionate interim bonus, on 
such policies as might fail by death or mature before the next 
division of profits, at the rate of 30s per cent. per annum. 

A cordial vote of thanks to the chairman, directors, and 
officers of the society terminated the proceedings, 


—_—_———_—_—_—_—_————— 


ACCIDENT FIRE AND LIFE ASSURANCE 
CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the General 
Accident Fire and Life Assurance Corporation, Limited, * was 
held, on the 8th inst., at the head office, General buildings, 
Perth. There was a large representation present, and the pro- 
ceedings were of a very cordial character. Lieut.-Colonel H. S. 
Home Drummond, Vice-Convener of:the County, chairman of 
the company, presided, and he was supported by the board of . 
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if directors, .head office: officials, and several of the General 
Accident Company’s local managers both in Great Britain and 
on: the Continent. — 

‘The annual report and accounts having been submitted, 

The: Chairman said: Gentlemen,—First of all, I have tod 
expfess my regret that our annual and statement of 
accounts was some three weeks later than last year in being 
issued. This was - unavoidable, as we had. to wait for our 
aceéunts from America and other distant places ; and, now that 
we.are doing busines in every part of the world, I am afraid it 


: willbeéimpossible for us in the future to hold.our annual meeting |: 


earlier ‘than’ about this date, as otherwise we shall not have 
sufficient’ time to analyse and carefully consider all the figures 
» of our foreign branches and obtain explanations of them prior 
) ito) the issue. of 'the report, but you may rely upon’ ‘the meeting 
‘being: hetiias early as possible. The year through which we 
ihave passed: has been one of exceptional strain, and not without 
itecamtieties: evento us, but our difficulties have’ been few com- 
‘pared! with those through which, I regret to say, so many of our 
\ conmtentporary 


therefore; were not interested in the San Francisco disaster be- 
iif) yondithe payment of a number of accident.claims. I was myself 
‘i}ony Philadelphia at the time the disaster occurred, and: I was 
(‘impressed by’ the forcible and courageous way in which the 
Amorican:peaple met that appalling catastrophe, and the prompt 
and :generous subscriptions that were given in all s of 
 Aameriva: ‘to the relief fund for the sufferers. As I said before, 
4} ‘we have:had: our difficulties, but we uave overcome them with- 
| out-any impairment of our resources. As a matter of fact, we 
iit have during ‘the year increased our resources and materially 
\ strengthened the position of our company generally. 
‘| During ‘the year 1906 we started life business, and this, Mr 

- Steuart: Fothringham will tell you later, has been eminently 
4} sucvessful. As convener of the life committee, he has dealt 

if ~with:that department. I will not, therefore, go into the details 
‘ofthat business, except to point out to you that, as we only 
ij; Charge’the life department 1714 per cent. for the expenses of 
‘working, we are some £5,000 out of pocket, but when our 
arge sum—as it will undoubtedly 
| |'do-in'the course of a year or two—we shall get the whole of this 
‘money returned, and even more, as renewals are collected at an 
\|¢ expense: of only 234 per cent., while we shall be receiving 17% 
— and when the bonuses and profits are declared year 
'y ‘year we shall take our share, thus adding to each succeeding 
revenue balance. New life business, as you all know, costs a 
considerable sum to get, and we felt that it was best to limit 
the‘expenses in the early years, so that a substantial bonus 
be paid to the policyholders. During the year we have 
also’ consolidated every other department of our business... We 
1} Nave-appointed:in our foreign fire department a superintendent, 
J} 'restdent:in Shanghai, who continually travels the whole of the 
Far East. We have opened up business in Canada on very 
‘4: satisfactory lines. We have there a subordinate company— 
|} mamely, the General Accident of Toronto—which is controlled 
by. a board: of directors composed of the most able of the many 
able'menof Toronto, and both our managers are_men who were 
‘trained: in ‘our own offices here. The result is that during the 
first‘few months we have paid every expense, and. are left with a 
small profit. Business in Canada is progressing in the most 
i satisfactory’manner, and we confidently anticipate a very profit- 
 able‘business from that great country in the near future. We 
have also during the year taken over the business of the Law 
' Fidelity Company, the benefit of which we will only probably 
. feel‘during the current year. We have purchased the business 
' of ‘the Regent Fire Company, and we hope during 1907 to wipe 
off the purchase price which is entered in your accounts. That 
_ purthase, while apparently an expensive one, we confidently 
anticipate will not be so, as by it we have obtained a splendid 

, Connection in Glasgow of the best class of fire business. 

These explanations, gentlemen, will, I think, enable you the 
better to'understand the figures in the accounts, and I shall now 
provetd: to deal with them. First, as to the form of the 

‘accounts. To comply with the regulations of the Board of 
' Trade it became necessary for us to alter their form, and this 
‘we have done. I think it is an improvement in every way 
and brings before you in a clear and concise manner all the 
‘ facts: arid figures you can possibly desire. You will notice our 
‘total funds have largely increased. The increased capital was 
necessary, and our company is now in the front rank of. fire 
and life companies in the matter of security. We are able to 
‘offer the public a security of over one million pounds, and are 
thus in a position to command a large share of ‘the best class 
of bitsittess. “Furning’to the fire and accident revenue accounts, 
you ‘will there find that our accident premium income has in- 
creaséd ‘by £123,878, and now amounts to £529,821. Of this 
£1283§94 ts: monthly payment business. In that department we 
only debit the cash actually received each: month; and you can 
imagine the enormous number of policies we have on our 
books when you remember that they are for premiums of either 
2s 6d or 48 per month. That business, gentlemen, ‘has cost us 
a great amount of money and some anxiety. It is in very 
competent hands in the States, and in this country we have 
now, recognising its importance, transferred the head office of 
|} the department from London to Perth, where it will be more 
'\\ directly under the control of our general manager. You all 
know that the expense of building up industrial insurance 
business is great. It lias, been very great in this department, but 
we hope the profits will now be commensurate with the previous 
outlay. The loss ratio has been normal, and as‘the premiums— 


'y fire companies have had to: pass. We do not. 
jp undertake fire business in the United. States of America, and, 
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as I have said before—are only debited month by month as they 
are received, we know the exact position from month to month. 
The largest department is our commercial accident department, 


‘which, combined with the monthly business, gives us the largest 


personal accident business of any company in Great Britain: or 
in Europe. This department of business is what I may call: the 
cleanest and most straightforward, and while most expensive 
to obtain is certainly the most profitable as well as the least 
hazardous, although there are times when it is possible to lose 

6,000 to £8,000, as we did in the Elliot railway accident. The 

orkmen’s Compensation business, which in every previous 
year showed a substantial profit, has not been so profitable 
during the past year. This, I think, is accounted for by the 
fact in view of the coming into force of the new Act on 
July rst. many other companies, anxious to get the business:on 
their books, cut the rates to a very considerable extent, and I 
am not surprised to find that these very companies, now that 
they have a very large amount of business on their books at 
unremunerative rates, are clamouring ‘for the formation of a 
tariff, in the hope)that they may be able to hold the business 
at the increased rates a tariff would:give them. I may here: say 
that it is not our intention to join any such combination. We 
have had some twenty years’ experience of liability insurance. 
We have made profits on that business, and, profiting: by our 
experience, we shall continue to act on very cautious and: con- 
servative lines. When I tell you that our total income in: that 


‘department. is only some {£60,000 you will readily understand 


how careful we are in our selection of risks. We do not fear'the 
competition of other companies, especially as under the Work- 
men’s Compensation Act there will be enough business for all, 
but that aspect of it I am leaving to our vice-chairman, Mr 
Coates, to deal with. Burglary, fidelity guarantee, public 
liability, and other lines of business which we have specially 
pressed have all been satisfactory. But we have been un- 
fortunate in connection with our motor car department. When 


we started that department we knew it was experimental, and |} 


we hoped—and hope still—that it will become a large and 
profitable department of our business. But this can never be 
until: the numerous small companies that have started to speci- 
ally exploit this business see the folly of issuing policies at ‘the 
unremunerative rates that at present prevail. Gentlemen, our 
rates in this department are, and have always been, the highest 
charged by any company ; yet we have made a loss on the work- 
ing, and therefore it is impossible for those other companies to 
make any profit. We intend to proceed cautiously, just hold- 


‘ing our ground, until such time as this business is on more 


healthy lines, and then, I am sure, we will. get the greater part 
of it, as we have so high a reputation for prompt and liberal 
payment of claims. I am sure that motorists, as a class, are 
not people who, for the sake of saving a pound or two, prefer 
to insure in a company that has infinitesimal assets compared 
with the million of security which we are.able to offer. 

I next deal with our fire income. This, you will see, shows: 
substantial improvement in amount, and the whole of that im-- 
provement is from the home business . We have been writing 
fire business for the past thirteen years. It has shown a profit 
each year, and we hope before the close of the year to point to 
a net income of considerably over £100,000,.as we have largely 
increased our connection for the best class of home business, 
and are able to retain larger lines. A few years ago, when 
we were considering this business, our general manager tdld us 
that in a certain number of years we would have £100,000 of 
home fire premiums, and it looks as if this expectation of his 
is going to be fully realised. I feel I must refer to the com- 
pétition that now exists. When we first started business, and up 
to comparatively recent times, the various lines of accident 
business were confined to accident companies. But some years 
ago one or two of the fire and life companies started accident 
business, and -foreseeing that this might become general we 
very wisely about twelve years ago started fire business, and 
last year life business also. Our principal reason for starting 
fire business was to guard our agencies, and: the same reason 
actuated us in commencing life business. Our wisdom in so 
doing is now apparent. To-day, with hardly an exception, the 
older fire and life companies are transacting all lines of acci- 
dent and guarantee business, and are not only scrambling for 
it, but for the officials of other companies. Officials acquainted 
with accident business are at the moment at a premium, atid 
we in the “General” have, I think, lost more than any other 
company. The managements of these fire and life companies 
know what an excellent training the officials of a compatiy such 
as ours must have, and therefore they are doing their utmost 
to obtain their services. We make it a point never to: starid 
in the way of any official who wishes to leave, if that’ official 
gets an appointment that we know will be to his advantage, but 
we have determined that we will not pay any person more than 
his true value, whatever other companies may do: 

I now come to interest on investments. This amounts to the 
substantial sum of £14,750, but as we only obtained the greater 
part of our increased capital on June rst last, we merely ‘have 
the interest on it for six months, although we pay the full 
dividend for the whole year. In the current year I anticipate 
that our interest earnings alone will amount to nearly sufficient 
to pay our present rate of dividend. You will notice that our 
investments. now total about half-a-million. These are entered 
at cost. Like other companies at the present time, our invest- 
ments show a depreciation. We have not invested in atything 
of a doubtful character, and there are only two investments, 
totalling £1,400, which to be considered in any way‘ doubt- 
ful, and we have written them down by one-half. Our invest- 
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ments are all of a gilt-edged class; but; unfortunately, it is gilt- 
edged. securities. that have fallen. in price, on et at tne 
exceptional depression in financial circles during the past twelve 
months. The amount of depreciation is small compared: with 
that of other companies, and we feel sure that it will disappear 
at an early date.. We thought: it best, however, to be on the 
safe side, and have, therefore, placed: £5,000 to the credit: of a 
special fund to meet such depreciation. On the other side of 
the revenue account you will notice that the accident claims 
have amounted to £273,583, being 51.63 per cent, of the pre- 
miums, and in view of the large new business we have completed, 
this. is a heavy ratio, as the claims on new business are not 
expected.to amount to a very considerable sum, It is accounted 
for, however, by the fact that the past year has been: more 
fruitful of accidents—and especially fatal accidents—than any 
year in the history of our company, the number being more 
than double that of any previous year. We have provided a 
sum of no less than £113,000 to meet outstanding claims. This 
our general manager assures us will be sufficient for our pur- 
pose. In doing this we differ from many of our contemporaries, 
who, you will observe, do not estimate any outstanding claims, 
contenting themselves with merely charging in their accounts 
an amount for claims actually paid—a proceeding, I can assure 
you, we have not the slightest intention of following. The fire 
claims have amounted to £44,825. These have been moderate in 
amount, and, as I stated before, the business is consistently pro- 
fitable. Tha.commission amounts to £127,827, being 20.69 
per cent. This is an increase over the previous year, but it 
ig more than. accounted for by the commission on life business 
which we have had to charge to this account, and also by the 
somewhat increased commission it is necessary to pay for new 
business. The expenses of management amount to £136,277, 
being 22.05 per cent. of the premiums. This forms a very im- 
portant item in our accounts, and receives the most careful 
attention of.the manager. A very large portion of it has neces- 
sarily been incurred in connection with the changes in America. 
We have also incurred a considerable sum in connection with 
the establishment of our life business, and in anticipation of 
the new Workmen’s Compensation Act we found it necessary to 
take further offices in London, and we are now established in 
Chancery lane, where we have housed our London and district 
claims and life departments. The large establishment expenses 
in Canada and the extra expenses incurred at head offices in 
providing accommodation for the large staff required have also 
inereased this account, but we are now in a position to deal 
with a far larger income, and that larger income we are already 
feceiving to a great extent. 
| With regard to our properties, we have now, in addition to 
‘our head office building in Perth, buildings in London, Phila- 
delphia, Southampton, and Aberdeen. Those in Perth, Phila- 
delphia, and Aberdeen are freehold, and those at London and 
Southampton leasehold, but in ‘the last-mentioned we have 
leasehold redemption policies. Directors’ fees and other items 
Jhave increased, as they must increase, with the growth of the 
business. Our net profits, for the reasons I have stated, are 
not so large as we would wish, but, taking into account the 
year we have just passed through, we think them highly satis- 
factory. The position of our Corporation is now undoubted. 
We have a general reserve fund of £300,000—a claim reserve of 
£113,000. We have a life fund of over £4,000, and investment 
reserve fund of £5,000, and a balance carried forward of over 
411,000. We propose to pay the same dividend as formerly— 
‘namely, 1244 per cent.—which amounts to £21,870. In con- 
clusion, I would like to.say, gentlemen, that never in the history 
of this Corporation has its organisation and staff—not only at 
‘the head office, but in all parts of the world—been more thorough 
and efficient. I will not refer to our general manager, as he is 
well known to you all, but in Mr Allen, our actuary, we have 
one who is at the very top of his profession, and has already 
shown himself to be possessed of that energy and ability which 
fully entitle him to the important position of secretary, to which 
the board have now appointed him. In our assistant secretary, 
Mr John Young, we have one who brings to our company a 
ripe experience, not only of fire business, but more particularly 
of outside organisation, which department he has specially in 
charge. The other officials at the head office—Mr Calder, our 
home fire superintendent ; Mr John Millar, our home accident 
superintendent; and Mr Fleming, our chief accountant—are all 
‘men who have grown up in our service, and have shown them- 
| selves to be possessed of the necessary ability for the important 
Ositions they now hold. Our outside staff is also most efficient. 
n Mr Jarvis, our London and foreign fire manager, we have 
an able official, in whom we have the greatest confidence. His 
assistant, Mr Seaman, is also doing good work in the foreign 
fire department. Our officials in America, headed by Mr 
Franklin J. Moore, with Mr Boyer in the industrial department, 
have our entire confidence. In Belgium, our manager, Mr 
Thys, has shown splendid results in all departments of busi- 
ness. Mr Robert, our manager for France, has fulfilled our 
expectations, and is transacting a profitable, though somewhat 
restricted, business. I have already referred to Canada and 
our officials there. I would like to refer specially to our 
manager for Australia, Mr Medhurst Taylor, and our managers 
for India, Messrs C. H. B. Forbes and Company. In Australia 
the busines has been most satisfactory, and I might have been 
able to say the same of Bombay but for a series of unfortunate 
fires. However, these are what we must expect in doing fire 
ess, and our affairs in India will, I am sure, turn out 
most profitable. In this connection, I would like to mention 
that our new director; Mr Black, has been for some five months 
in India: He has shown a very practical interest in the com- 
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any by visiting all our agents and. making himself acqyainted 
vith our business in the Far East. His letters show that he has 
done this in a very thorough and painstaking manner, and. we 
are much indebted to him. We have now in Great Britain and 
all parts of the world some 20,000 agents.. The work achieved, 
as shown in this simple statement of facts, is no. mean accom- 
plishment, and-yet I feel that it is nothing compared with, what. 
we shall do, I am confident that before many years. have 
passed our shareholders will have good reason to congratulate 
themselves upon having become holders of. shares in our, Cor- 
poration and being associated with a compare, that. has, met- 
with so marked.a measure of success. e Chairman .then 
formally moyed the adoption of the report and accqunts. ... 

Mr Henry Coates, in seconding the motion, said they were. all 
aware that during the past year there had been an exceptional 
number of fatal railway accidents. The increasing number of 
motor cars and of motor ’buses, and the rapid extension of the 
tramway system throughout the country, had led to a. large 
increage im the number of fata] accidents. In regard to fire, 
in all parts of the world there had been a number of conflagra- 
tions and fires of an exceptional nature. Of course, the. main 
new factor which had crept up during the past year had been 
the passing of the Workmen’s Compensation Act, which would }} 
come into foree on July rst next. That Act was yery drastic,. 
and, from the point of view of the employer, the results would 
be exceedingly serious if there were not the resources of, the 
insurance companies to fall back upon. Both for the sake of 
the employer and of the employee it was absolutely necessary 
that there should be almost universal insurance. If they even 
thought fora moment of what the liability of the employer | 
to a domestic servant was they would see what a very large 
amount was involved. In the case of a fatal accident. the com- 
pensation was not less than £150, and it might be £300,. Not 
only so, but in the case of permanent disablement, which might 
happen very easily through some unforeseen accident, the em- 
ployer was required to maintain the emfloyé, who might be com- 
paratively young in years, to the extent of £40 a year for the 
rest of her or his lifetime. Then, that might not bea solitary | 
incident: in a large establishment. An employer might haye ff 
three or four, or even a larger number of annuitants, in that 
way on his hands, Then, to look at it from the point of view.of.f 
the employé, it was an enormous protection to him or to her 
that the employer should have a policy of insurance, because ff 
the life of the insurance company was unlimited and its stability fj | 
was undoubted, whereas an employer might die or become bank- fi | 
rupt, and the compensation in that case would.come to an 
end. So that from the point of view of the employés he thought. ff 
it quite likely that organisations, trade unions, and others. might }} © 
in time make it a condition of employment that the employer jj : 
should be insured in some responsible insurance company, f 
They calculated that the total amount of business which would |} : 
come through this new Act might be something between two f 
and three million pounds a year in premiums, to be spread over 
the different insurance companies, and if they got the propor- 
tion of the business which their organisation and the widespread 
extent of their agencies entitled them to expect, they should 
have a very large increase to their premium income. But. it was 
not only the large income they looked to. They wanted to be 
on perfectly safe lines, Their managers and officials were taking 
the greatest possible care to ascertain what would be safe rates. 
In some departments they had experience to go upon; but in 
others, such as domestic servants, they had not the benefit of 
past experience, as it was a new departure. But they had fixed 
the rates at a sum they thought was perfectly safe, and they 
would feel their way carefully until they saw how it was going 
to work out. In this branch of business, as in all others, the 
competition was exceedingly keen, and nearly all the companies 
were going in for it. But even after that, with the name the 
General Accident had now got, and the reputation. they 
had established for prompt payment, he had not the 
smallest doubt that even at perfectly safe and stiff rates they 
would be able to get as much business under the new Act as 
they would feel justified in taking. All the other branches were 
receiving the most careful attention of the management, and 
the three months of the present year already past promise ex- 
ceedingly well for an excellent year. The board of directors 
look forward with most perfect confidence and hopefulness to 
the working of the year on which they had entered. All branches 
of the business were now established on a sound footing, and 
most of their difficulties had been cleared out of the way. 

Mr W. Steuart Fothringham observed that they started life 
insurance bysiness in the course of last year, and it was the 
youngest of what was now a pretty large family. They had 
made a very successful start. The amount of business com- 
pleted—£136,c0oo—was, he believed the largest amount that 
had ever been completed by any life office in its first year. But 
they had not ‘been the least rash. They would also see that they 
had refused life insurance business to the extent of £80,817. 
The lines were very carefully selected. Those that seemed to 
be bad were at once passed over, while those that were doubt- 
ful were put aside, and in every case the most careful inquiry 
was made, for especially in starting it was most important 
to have only good lives on the list in order that the funds 
might accumulate, so that out of them might be paid the pen- 
sions and insurances when they became due. The average rate 
of premium was ,63 18s or £3 198 per {100 after deducting re- 
insurances. That was high, but the reason was that the much. }} 
larger portion of all the business they had done had been en- § 
dowment insurance, which seemed more popylar than the 1g 
ordinary life busintss. The amount of risk taken on any one # 
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re-insure. The result of that would be in the event of the death 
of any person insured with them, their loss would not be so 
great as it would otherwise be. The prospects of the bonus 
‘were very good. By carefully selecting the lives and investing 
the money judiciously so as to get the best interest with com- 
plete safety, they hoped soon to earn a nice bonus for the 
policy-holders. . Unfortunately, they had already had to pay 
one claim for £100. That was on the death of a man a few 
days after the policy was completed. It was not a bad selec- 
tion. The insured was a strong, healthy man, but met his 
death by accident. He did not see why there should be any 
more claims for some years to come, but their funds in the life 
department should rise all the time. They had to thank Drs 
Dobie and Stirling for the careful way they had gone into all 
cases put before them. They had taken the greatest pains and 
done their very utmost to see that all the lives taken in hand 
were of tlie right sort. 

Mr Thys, Antwerp, manager in Belgium, being aksed to 
address the meeting, said it was the very first time he had been 
present at a general meeting of the Corporation, and he was 
not only’ pleased, but proud of the honour. So far as super- 
ficial area was concerned, Belgium certainly was a small 
¢ountry, but if they looked at it from a commercial and in- 
dustrial point of view they would see the dwarf raising himself 
to the level of his giant neighbours. And it was in that country 
he was pushing the General Accident, spreading its name and 
implanting it where it had never been known before. The be- 

inning of his management was, he confessed, very hard; he 
ad to.form a complete organisation; then the Compensation 
Act came into force, and during several months had thrown a 
sort of business fever amongst both industrial and insurance 
people, which was prolonged until a very short time ago. The 
results had fully answered all hopes, and the constant progress 
they were showing made him compare their business to an 
immense wave, the growing force of which nothing could stop. 
At the end of last year the income in Belgium reached 1,300,000f 
yearly premiums. These results were, of course, not due to 

imself only, and he thanked the general manager and the head 
office staff for helping him in all respects to get at the point to 
which he had been able to raise the Corporation in Belgium. 
The General Accident was now spread nearly all over the world, 
and the constant progress made in all branches was the best 
guarantee they could have for the future. 
;': Mr Robertson, Broughton Ferry, asked what objection the 
directors had to adopt a tariff agreed upon with other com- 
panies. 

' The Chairman replied that the Corporation had never been 
tied by tariffs, and preferred to remain free. 
't Mr F. Norrie-Miller, the general manager, in explaining the 
Situation, said that for twenty years they had transacted 
employers’ liability business without belonging to any tariff 
combination. During all that time some of the companies who 
were now clamouring for a tariff cut the rates, and the 
* General” allowed the business to pass rather than accept 
unprofitable rates. Having got the business on their books, 
~— other companies now came forward and said that they 
‘wanted to form a tariff merely for Workmen’s Compensation 
‘business, so that they might hold the business at higher rates, 
and thus prevent the “General” getting its share of this class 
of business. The “General” did not take any business at a 
‘loss; they knew what rates to charge, and preferred to be in- 
‘dependent ; and, from another point of view, he gave instances 
where tariff companies were charging gs for the risks for which 
the “General” charged 15s, and such-like absurd reductions, 
showing that that they did not know what rates to charge. 

! Mr Robertson said that he was quite satisfied. 

; Mr Simpson asked to be allowed to say a few words on the 
‘position of the company. He noted that the chairman had not 
taken. occasion to make any excuses. There was no need. But 
had itt been necessary to justify the position the company had 
attained, or to justify anything like a bad year, he might have 
pointed to some facts that ought not to be overlooked when one 
considered the position as a whole. In the first place, the com- 
pany was young—it was only ten years since it was placed on its 
present footing, and only twenty years since it started from very 
small beginnings. Further, the last and the previous year had 
been very much occupied in the development of the company. 
'{The results of their work had been shown pretty clearly, and he 
took the statement by the representative from Belgium as a 
‘sample of what was going on all over the world, and, if that 
;were so, it was exceedingly gratifying to the shareholders. One 
-‘might dwell on the fact that the last year or two had been very 
hard on insurance, particularly on accident and fire. As a 
‘Shareholder, he was pleased to think it was not neces to 
_;dwell on these facts, and, without taking them into considera- 
‘tion, the position of the company would compare favourably 
‘with that.of any of the older companies. ee the premium 








yincomé was something like £618,000, less £128,000 from the 
jmonthly payment department, which had to be deducted for 
purposes of comparison. That left an ordinary income of 
£490,000, and they had a reserve of £300,000, or over 60 per 
‘cent. of the premium income. He them referred to several fire 
, and life companies who had been established from 70 to nearly 
, 200 years, and pointed out that their reserves were only from 
;50 to 65. He congratulated the board and the shareholders of 
the General Accident on the position they had attained. He 
did not think that the shareholders nor the public appreciated 
the strong position in which the’company stood, as he found 
‘the price of the shares in the market gave a return of £5 7s 8d 
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per cent., while these older companies’ shares stood at a price 
that returned only from 3% to 4% per cent. If they took into 
consideration the prospects of the company, their appreciation 
ought to be still greater, as they were young, had a most 
efficient staff, and a most capable board of directors. He con- 
sidered ‘that in the General Accident they had one of the most 
valuable companies in the insurance world. 

The resolution for the adoption of the report was then sub- 
mitted to the meeting, and unanimously agreed to. ’ 

Mr A. H. B. Constable, advocate, Edinburgh, in moving 
that the retiring directors, Messrs C. Lemesle Adams, Wolver- 
hampton; W. G. Black, Glasgow; D. M. Mackay, Perth; and 
Wm. Banks Skinner, London, be re-elected, said that in Mr 
Mackay they had, if not the father of the company, at any rate 
the father of the board. The hand of Time rested very gently 
on Mr Mackay, and he had no doubt there were many years of 
service for the company yet in store for him, and it was the 
earnest desire of every member of the board who had to work 
with him that that might be so. Mr Adams had shown his 
confidence in the company by being one of the largest share- 
holders. He was certainly one of the most keenlv interested of 
the London directors, and scarcely a year ~assed without his 
coming to Perth to take part in the annual meeting. The two 
other directors had yet to justify their position, if ‘he might say 
so, but he might take it that they had been carefully and well 
selected. He asked the shareholders to bear in mind that the 
board had now a very heavy and onerous burden to bear, and 
he had no doubt they had selected both gentlemen with a full 
consideration of the business qualities they would devote to the 
service and the company. 

Mr Robertson seconded the motion, which was unanimously 
adopted. 

Mr Moncreiff congratulated the shareholders on the marvel- 
Yous progress made by the Corporation during the past year. 
He referred to the start of the life department, and said that in 
consequence of competition amongst insurance companies they 
could not start any new business without spending a great 
deal of money. The organisation he considered most satisfac- 
tory, and he was giad to notice that all the expenses had been j 
paid out of the past year’s profits. He moved that Messrs T. and 
G. Rorie, C.A., Dundee and London, be re-elected auditors. 

Mr Wm. Honey seconded the motion, which was agreed to. 

Mr D. M. Mackay thanked Mr Constable for the flattering 
terms in which he had referred to himself, and on behalf of his 
colleagues thanked the shareholders for their re-election. He 
moved that a vote of thanks be accorded to the general manager, 
staff, and agents at the head office and British branches, and 
to the manager’s staff and agents in the United States and other 
foreign countries. From the preceding speeches they had heard 
a good deal of the ramifications of their company. The whole 
of those started from Perth, if not from that table, from the ad- 
joining room—the quarters of the general manager. The board 
were satisfied that they had got a competent and able staff 
from the general manager downwards, and the business was 
conducted entirely to their satisfaction. They were pleased to 
have with them that day their manager from Belgium, and a 
good many of their officers from other districts. ey were in- 
debted to them for the great assistance they gave the board at 
the head office, and would be all the better pleased the more 
good work they could send in to be looked after. The motion 
was seconded and unanimously agreed to. 

Mr F. Norie-Miller, in returning thanks on behalf of the 
staff, said that the recognition of their services was highly 
appreciated, especially by those unable to attend. The staff 
included over 250 in the head office, 150 in London, and 220 
in Philadelphia and various other places. The work of the com- 
pany could not be carried on if he had not the most able 
assistance. He was blessed in having that, and a great amount 
of the work, responsibility, and worry was taken off his 
shoulders by his subordinates. After referring to many of the 
head office and branch officials, Mr Norie-Miller said, speaking 
from his intimate knowledge of the business and every detail 
of its working, the General Accident had never had such wonder- 
ful prospects as it had to-day, and had never been in so good 
a position. He told them frankly that if they were all spared for 
a few years they would find that people would talk of “the 
General Company ” and other British insurance corporations. 

Mr W. Banks Skinner, Scotswood, Arkley, High Barnet, in 
proposing a vote of thanks to the chairman, said he was a new 
member of the board, and had yet to win his spurs. All he 
could say was that to the extent of his ability he should do | 
his best to help the company into even a more prosperous con- 
dition. His only claim was as a business man, who had all 
his life been brought face to face with hard facts. If he failed 
in his duty they had their remedy. He could not fancy any 
room for drones in the company. They were fortunate in having 
as their chairman not only a gentleman of standing and position, 
but one with those practical qualities so essential in the con-- 
duct of affairs like this company. He had, so to speak, placed 
his heart on his sleeve for daws to peck at and found no daws 
to peck at it. He had opened his heart in the fullest way—in 
a way that was very seldom done by a chairman, and he took 
that to be proverbial of his character. They were also fortunate 
in their general manager, who was of that very optimistic dis- 
position which so often carried a man over places where a 
pessimist was stopped and did not know how to get through. 
In conclusion, Mr Skinner said that their watchwords should. 





' be enterprise and prudence. 


Mr J. G. Dewar seconded the motion, which was unanimously: 
adopted. . 
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The Chairman, in acknowledging the vote, said he would do 
his best so long as he had the honour to preside over the 
affairs of the Corporation. But he could do little or nothing 
without the help he received from those around him—his 
brother directors, the general manager, and those officials with 
whom he had to communicate. He found them all ready to 
help and tell him straight out whatever happened. He never 
for an instant felt that anything was going on behind his back. 
So long ias that feeling existed, confidence existed. In the 
same way, he thought it the duty of the directors to lay 
everything before the shareholders—if it was ‘“ ups’—so much 
the better; if it was “downs,” they were told the worst. So 
long as there was confidence between the directors and share- 
holders would the company flourish. 

The proceedings then terminated. 





STATE FIRE INSURANCE COMPANY, LIMITED. 


The sixteenth annual general meeting of the shareholders in 
the State Fire Insurance Company, Limited, was held, on the 
8th inst., at the Law Association Rooms, Liverpool, Mr F. J. 
Hawkins (the chairman) presiding. 

The manager (Mr Albert H. Heal) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: In placing 
before you the several accounts for the year 1906, you will notice 
that the first account you come to is the San Francisco conflagra- 
tion account. It represents our share of what has been the greatest 
disaster to insurance companies since those companies were first 
established. We hope that in this instance history will not repeat 
itself. We met in November last for the purpose of learning 
your views on the expediency of reducing our capital by the 
amount of the call we had previously made of £2 per share. 
On that occasion I endeavoured to explain how the directors in- 
tended to deal with our contribution to the awful amount of the 
loss. If from the nature of things or my own shortcomings I 
was unable to make this quite clear, the mode we have now 
adopted of dealing with this incident in a separate and inde- 
pendent account will place the result before you clearly and 
beyond doubt. The call produced £140,o00—short only of a 
few pounds, which have still to be collected—and this amount, 
aided by a transfer from our reserve, has enabled us 
to discharge all our liabilities arising from this most 
lamentable catastrophe. In November I was able to tell you 
that at one time the board had been advised that it was not 
unreasonable underwriting for our company to set a limit of 
4 500,000 for the entire city of San Francisco—that is, that we 
might with propriety, and in accordance with the law of average, 
insure up to that amount. But in 1904 the board had occasion 
to reconsider the company’s position in America, with the re- 
sult that the extent of our risks in the United States was con- 
siderably reduced all round. Happily for us, the revision we 
then made included the more closely built parts of San Fran- 
cisco, and at the time of the disaster our company’s liabilities in 
the affected area—that is, supposing every policy issued for the 
district had to be paid in full—did not exceed £239,000. This 
sum was evenly distributed in moderate amounts over an area 
of no less than four square miles. As explained to you in 
November, we expected, according to the best estimate we could 
then make, that our loss would come to £220,000. Our estimate 
was not far wrong; for, as the account now before.you shows, 
the actual losses paid and outstanding, including expenses of 
adjustment, really amount to £222,834. Our direct losses—that 
is, losses arising on policies issued by us direct to the policy- 
holders—were settled and paid by the end of September last. 
There is a sum of about £21,800 still unpaid, but this is in- 
cluded in the item of £222,834, which we have charged against 
the account. This sum of £21,800 is entirely made up of rein- 
surances to ether companies, which are not ready for settle- 
ment, because these offices have not yet paid the policies issued 
by them. But, come what may, we have, in charging against 
the San Francisco conflagration account the sum of £222,834, 
made provision for the utmost farthing that can be claimed 
against us, directly or indirectly. With your permission, I do 
not now propose to deal with the San Francisco loss further as a 
matter of account. I shall not be able to avoid referring to the 
loss now and again, but I will deal with the remaining ac- 
counts for the year 1906 apart from that loss. These accounts, 
which are framed outside the San Francisco loss, are ‘in every 
way encouraging. The year 1905 was a record year of 
Prosperity, but (apart from San Francisco) the year 1906 was 
even better; although 1906 was not without its sensational fire 
in Great Britain. In August last there was a fire in Dundee 
which attained the rank of a conflagration. It was, perhaps, 
the largest fire in Great Britain outside London, of which there 
is a record. Nearly all the companies shared in that loss, and 
we'could not expect to escape altogether, bearing in mind the 
extent of our interests in Dundee. Turning to our revenue ac- 
count, you will observe that our premiums, after deJluction of 
reinsurances, amount to £162,600, as against £148,600 of the 
oven year. This increase of £14,000 is eminently satis- 
actory, and shows that the manner in which we have met 
our San Francisco loss has retained for us and increased the 
confidence of the insuring public, which, after all, is the great 
end to be attained by an insurance company. At our last 
annual meeting (a little under three weeks before the San Fran- 
Cisco disaster) the board was able to report a reduction of no 
less than 25 per-cent. in the company’s American liabilities. For 
the year 1906 the board is able to report a further reduction in 
this class of liability, and this principle has entered into our 
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reductions for the present year. We have not stopped here. We 
have taken steps to terminate our working arrangements in San 
Francisco and some. other parts of the Pacific Coast. Our 
business in the general foreign field—that is, business distinct 
from that arising in the United States—has yielded the greater 
part of the increase to which I have referred. But our home 
business has also contributed its share. Our home connections 
to-day constitute our principal asset, and the board hopes this 
will always be so. The item next claiming attention is that of 
45,800 for interest, dividends, and rents. This exceeds by 
4,700 the corresponding item of the previous year. This is due 
to the fact that the year 1906 includes a full year’s earnings of 
our new building, against only half a year included in the year 
1905. On the other side of the account we have “losses” for 
the year 1906 (of course, excluding San Francisco) £84,400, or 
51.9 per cent. of the premiums, as against 51.6 per cent. of the 
previous year. This is a percentage which leaves us nothing 
to complain about, more especially as it includes our contribu- 
tion to the Dundee conflagration, which I have already men- 
tioned. The next item is £24,700 for commission, or 15.3 per 
cent. on the premium income, as against £23,410, or 15.8 per 
cent. of the previous year. The larger the premium revenue 
the larger the commission, and the larger our profit. The in- 
crease in this item, therefore, needs no excuse. The expenses of 
management, you will observe, amount to £30,600, or 18.8 per 
cent. of the premium income, as against £29,400, or 19.8 per 
cent. of the previous year. Economy of management has 
always been a subject of close attention, atid I have frequently 
referred to it on these occasions. Whether this reduction will 
be permanent or not is a question. Probably it will not if the 
business is to expand on safe lines. But there has been a saving 
for the year, and the directors are pleased to report it. I need 
not trouble you by calling attention to some small items, but 
you will observe that the revenue account, after charging against 
it losses, commission, expenses of management, and the small 
item of bad debt, ends with a balance of £28,600 in our favour. 
Always bear in mind this is outside San Francisco. To this 
must be added £5,700, being the balance from 1905 after paying 
dividend and directors’ fees. Therefore, after deducting a com- 
paratively small sum for depreciation of furniture, our revenue 
account for 1906 closes with a sum of £34,000 as the net result 
of the year. Before proceeding to deal with the appropriation of 
this sum, I think it would be in place for me here to refer to 
another item in the accounts as bearing on the operations of the 
year. You will not need, I think, to be reminded that invest- 
ment securities of every kind have continued to depreciate in 
value in the open market, and the directors have deemed it 
prudent, with the concurrence of the auditors, to transfer from 
reserve to the investment fluctuation account a further amount 
of £5,000 to fully provide for the shrinkage that has taken place 
in the quoted value of our securities. We hope the values of 
our securities will be recovered by and by. In the meantime, 
in pursuance of our policy of not extenuating anything, we have 
charged this ample sum against the year’s workings, and in so 
doing we have satisfied your auditors, who, you will observe, 
certify that the amount at credit of this fluctuation account is 
more than sufficient to cover the existing depreciation. When we 
met in November last I told you that the directors could not 
hope to pay dividends in the very immediate future, because 
it had been their policy in the past to build up a reserve, and 
this must be their principle in the future. The year 1906 has, 
however, outside San Francisco, proved so successful that the 
directors have reconsidered their then intention. They have 
seen their way to transfer to reserve out of the profits of 1906 
£20,000, and when that is done they will still be at liberty to 
recommend a dividend. Had they not seen their way to do this 
with comfort as regards the future they would not have 
hesitated to say so; and, after the praiseworthy manner in 
while the shareholders acted in November, the directors feel 
they would have had the sympathy as well as the approval of 
all concerned even if they had not recommended payment of any 
dividend. But in the circumstances, you will observe, they do 
recommend the declaration of a dividend of 2% per cent. upon 
the paid-up capital, as reduced. The remaining items jn our 
accounts do not call for very special attention. As regards the 
assets, you will find that the item of mortgages—{£24,450— 
which appeared in our balance-sheet of 1905, does not appear 
in the balance-sheet of 1906. At our November meeting it was 
stated that arrangements had been made before the happening of 
the San Francisco disaster for calling in this item. With this 
exception, our assets were the same at the end of 1906 as they 
were at the end of 1905, subject only to the change in the 
amounts of those items which are always subject to change, 
such as the balances in the hands of agents and branch offices, 
outstanding premiums at the head offices, and cash at bankers 
and in hand. On the other hand, you will find that under the 
head of liabilities in our balance-sheet of 1906, instead of the 
fair round sum of £100,000 as our reserve fund, that fund is 
now £32,100. We all hope, and I sincerely expect, that before: 
many years are past the principle on which we have always 
acted, and on which we intend to act, of building up a sub- 
stantial reserve will bear fruit, and we shall have and retain a 
reserve of which we may be proud. The item of outstanding 
losses—{£32,300—on December 31, 1906, at first sight compares 
unfavourably with the corresponding item of the previous year 
—£8,oco—but you will not forget that this includes £21,800 
outstanding.losses in connection with the San Francisco trouble, 
and that we have already charged ourselves with that amount 
by including it in the total amount of our loss due- to that con-- 
flagration. In our report we call your attention to the fact 
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that to keep abreast of the times, and to meet the new state of 
| things that has arisen consequent upon recent legislation, we 
‘tend to extend our business so as-to include insurances against 
ithe. risk. of a in respect of domestic servants, clerks,’ 
shop and warehouse assistants, gardeners, grooms, coachmen, 
and some other occupations which have recently come under the 
law of compensation to the injuré& employed. This subject has 
been carefully considered by our manager, and he has without 
hesitation. advised us that this is a field we must not neglect. 
‘Im itself, he expects it will open out a prospect of profit: This 
] alone might not have induced us to enter upon this class of 
business until more of the details were known ; but as practically 
all fire insurance companies are entering upon this business, 
and as one class of business very frequently carries with it 
‘another, we cannot allow the opportunity to pass. In conclu- 
sion, the Chairman moved the adoption of the report and ac- 
,counts, and the payment for the year 1906 of a dividend of 2% 
‘per cent. 
| Mr Carver seconded the motion, which was unanimously 
‘adopted. 
The usual formal business having been disposed of, a vote 


{of thanks to the chairman and directors terminated the pro- 
‘ceedings. 


LISTER AND CO., LIMITED. 


A special general meeting of the shareholders in Lister and 
_Co., Limited, was held on the oth inst. at the Mechanics’ In- 
‘ stitute, Bradford, to consider resolutions providing for the divi- 
| sion of the capital of the company into £1 shares.. Mr Jose 
Reixach presided, in the absence of Lord Masham, and the other 
: directors present were Mr William Watson, Mr R. Lord, and Mr 


|G. J. Hoffmann. 


The secretary (Mr John Lee) having read the notice convening 
| the meeting, 


; 


| The Chairman proposed the adoption of the following resolu- 
' tions, which were submitted by the directors :— 

| “That each of the £10 preference shares in the company’s 
|| capital be divided into 10 preference shares of £1 each, and that 
| each of the £10 ordinary shares in the company’s capital be 
| divided into 10 ordinary shares.of £1 each. 

“That the existing certificates of shares be called in by the 
directors and cancelled, and that new certificates be issued sub- 
ject to the provisions contained in Clause 11 of the articles of 
association. 

“ That the following article be substituted for Article 72 of the 
' company’s articles of association, namely :—Subject as herein- 

after provided, every member shall have one vote for every share 
held by him. Any guardian or other person entitled under the 
transmission clause to transfer any shares may vote at any 
general meeting in respect thereof in the same manner as if he 
were the registered holder of such shares, provided that 48 
, hours at least before the time of holding the meeting at which 

he proposes to vote he shall satisfy the directors of his right to 
transfer such shares, or unless the directors shall have previously 
admitted his right to vote at such meeting in respect thereof.” 

Mr Haley, in seconding the motion, said he thought the pro- 
posal would be to the advantage of the company and in the in- 
terests of the shareholders. 

Mr Brooke (Huddersfield) said he desired to thank the directors 
for the promptness with which they had responded to the sug- 
| gestion made at the last annual meeting. At the same time he 

wished them to consider whether the premium at which the 
| shares were originally offered could not be added, making the 
| shares £1 15 instead of £1. 

Mr Johnson observed that this would not be possible, as the 
| premium was no part of the share capital. 

Mr Brooke: Still it comes out of the shareholders’ pockets. 
— Johnson: Lots of people bought their shares at less than 
10. 

Mr Brooke expressed a hope that the directors would consider 
the matter in due course. He was prepared to propose it as an 
amendment. 

Mr Johnson said it would be impossible to accept such an 
amendment. The resolution must be passed en bloc or not at all. 

Mr Brooke replied that he would leave the matter then in the 
hands of the directors. 

Mr Hoffmann pointed out that it would not make the slightest 
difference to the amount of the dividend that the company would 
earn. The shares had been at more than £11, and less than fs. 
The real difficulty in the way of giving Mr Brooke any satis- 
factory assurance was that his suggestion could not be acted 
upon. The company could not, by the articles of association, 
make a £10 share into an £11 share. 

Mr J. R. Buss said that such a step would create a great deal 
of adverse comment outside. He thought the proposition of the 
directors as it stood was quite sufficient to answer all require- 
ments. 

The resolutions were then submitted to the meeting and 
unanimously agreed to. — 


A vote of thanks to the chairman for presiding terminated the 
proceedings. 








JOHN. BARKER AND CO., LIMITED. 


The annual general meeting of the shareholders in John 
Barker and Co., Limited, was held, on the roth inst., at the 
Kensington Town Hall, W., Mr John Barker, M:P. (the chair- 
man), presiding. 
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The secretary (Mr H. W. Over) having read the notice con- 
vening the meeting, ~ : 

The Chairman, in the course of his speech, said: As one who 
has presided at these meetings it has always been to me a 
source of great pleasure to be able to report each time an 
increase of trading; and, as a cule, an improvement on the 
preceding year. I would point out that in consequence of the 
increased capital the preference shares have absorbed an addi- 
tional sum for dividend of £3,625, and the ordinary shares 
£3,020 168 8d extra, making together an additional amount 


which had to be provided for out of the trading of the past ' 


year of £6,645 163 8d. It will be within your recollection that 
we issued additional capital to the extent of £100,000 last year, 
being £75,000 in new preference shares and £25,000 in new 
ordinary shares. It will be observed that the flats known as 
Old Comrt Mansions, Kensington, and Warwick Mansions, 
Cromwell crescent, are all let, and will prove to be a source of 
profit to the company. The rents we received amount to 
£8,300, but if I am spared to address you next year the amount 
I shall have to report will be larger than it is at present. Our 
new customers are far in excess of any previous period. In 
most departments there has been a greatly incteased volume of 
business, and with additional facilities to meet the large acces- 
sion of customers your directors anticipate a still more satis- 
factory result in the future. The silk department has year 
by year shown such continuous growth, and, together with the 
costume department, has been so inconveniently crowded dur- 
ing the busy hours that efficiency in the transaction of business 
has ‘become extremely difficult. Your board, however, were 
fortunate in acquiring a 99 years’ lease of premises in the rear, 
formerly occupied by the London, Fire Brigade, and belonging 
to the London County Council. These premises are a most con- 
venient and valuable addition to your properties, and will pro- 
vide ample accommodation for a largely increased trade in 
the silk, costume, and mourning departments, with upper floors 
of well-lighted and commodious fitting-rooms and work-rooms. 
The growth of this business, marvellous though it is, is simply 
the natural result of the exceptional facilities that we give for 
London and country shopping. It is in like manner due to 
the public knowledge that prices in our various departments 
are genuinely moderate, in consequence of keen and careful 
buying. Every year the company has shown marked improve- 
ment over the preceding period, although the growth in some 
departments has ‘been much greater than in others, but in a 
number of these development has been well nigh impossible for 
want of adequate space. Not only is there an increase in the 
gross profits of over £11,000 in round figures, but, thanks to 
the careful supervision of your directors, working expenses have 
decreased, while the net profit shows the satisfactory increase 
of £12,000 on the year’s trading, The premiums received from 
the new issue of shares enabled a net sum of over £31,000 ‘to be 
added to the gencral reserve fund, which has reached the hand- 
some total of £116,000. With the sum of £11,000 carried for- 
ward to next account, this would about liquidate the whole of 
the goodwill—a position which, you will agree, is extremely 
satisfactory, in view of the great addition to the returns since 
our first year as a joint stock company. I think you will agree 
that to double the returns of a large business like this in 


‘14 years is something upon which the directors may reasonably 


congratulate themselves. The very small percentage written 
off for bad debts is all the more gratifying in view of our im- 
mense aggregate of customers and the fact that we have a large 
and increasing c/lienté/e in all parts of the world, whose custom 
is mainly due to the personal recommendation of other cus- 
The increase under the heading of trade creditors is 
almost balanced by trade debtors, and need not be dwelt upon, 
both being inseparable from an ever-growing concern of such 
magnitude. The stock-in-trade, which shows an increase of 
some £13,000, is the outcome partly of increased business and 
partly of our having anticipated our wants somewhat earlier 
than usual, owing to the hardness of prices in the market. In 
spite of the fact that markets generally have been much dearer, 
by anticipating our requirements and taking full advantage of 
specially favourable contracts—twhich necessarily made our 
stocks heavier—we are enabled to give the benefit of these .pur- 
chases to the public at former prices, while placing the com- 
pany in a very strong position for the coming season. Year by 
year, for a decade or more, almost all classes of goods have 
become cheaper, until prices had about touched.bottom. The 
general rise in commodities has at last come. It was bound to 
do so sooner or later, as I have always maintained, and the 
probability is that it has come to stay. If, however, the com- 
mercial prosperity of the country as a whole is to expand in 
anything like the same proportion as hitherto, there must be a 
suitable reduction both in Imperial and local taxation. I need 


‘hardly add that I say this without reference to party politics at 


all; but it is common knowledge that the abnormal burden 


‘of rates and taxes, coupled with abnormal public expenditure 


and a prolonged tightness of money, have seriously crippled 
the commerce and industry of the country. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr Francis Barker seconded the motion, which was, after 2 
short discussion, adopted. 

The resolution was then submitted to the meeting and 
unanimously agreed to; and it was further resolved: 
That balance dividends be paid at the rate of 5% 
per cent. per annum on the cumulative preference shares, 
1s rod per share upon the ordinary shares (making, with the 
interim dividend, 12% per cent. per annum) and £2 108 2 1-54 
per share upon the.management shares,” 
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The usual formal ‘business having been transacted, a vote 
of (thanks to the chainman and directors termi the pro- 
ceedings. 


R. WHITE AND SONS, LIMITED. 


The fourteenth annual general meeting of the shareholders in 

R. White and Sons, Limited, was held, on the 11th inst., at the 
- Cannon Street Hotel, London, Mr R. J. White (the chairman 
and managing-director) presiding. 

The secretary (Mr John J. Ball) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: —In moving 
the adoption of the report and balance-sheet for the year ended 

_ November 30, 1906, I am pleased to say it shows an advance 
on last year. To many of our shareholders the extra.profit may 
not appear very considerable, as the summer of 1 was an ex- 

' ceedingly fine one, giving the impression, that the returns for 
the year would trend towards the old standard of profits. While 
agreeing that the summer was fine, I must point out that it was 
very late before the hot weather came upon us. While the hot 
weather lasted we took every possible advantage, and the fol- 
lowing figures will show what can be done if we have weather 
above the normal heat:—The sales for August showed an in- 
crease over 1905 of £18,020, and: for September £20,276—a total 
increase for the two. months of £38,296. The price of sugar was 
also in our favour, although we are still paying the amount of 

‘ the tax on the prices of 1900. Last year the sugar tax cost us 
£23,000. I will ask you to kelp us-in our endeavour to obtain 
the. abolition of the: sugar tax. We have been working 
strenuously for this in conjunction with other sugar using in- 
dustries. Deputations have been. favourably received by the 
Chancellor of the Exchequer, and it was shown to him that our 
industry had been built up steadily and prosperously. because 
our staple article was cheap and abundant, and it. seemed that 
the fiscal system of the country was permanent. This has, 
unfortunately, not proved so, and the change has inflicted upon 
us a tax which has cost us over £130,000 in six years, and a 
Sugar Convention which has inflated the price of sugar at a 
cost of a further £20,000 to.us. The extra cost has all been 
borne by the company, as itis not possible to pass it on to 
our customers. If you will turn to the profit and loss account 
you will see that it is a more favourable one than last year. 
The trading profit has risen from £100,828 to £113,175, and 
the net profit—after making provision for depreciation on and 
maintenance of plant, machinery, horses, vans, &c., of £29,491, 
and after making provision for leasehold redemption of £810 
and providing a sum for debenture premium reserve, increased 
to £1,226 this year, also writing off £1,350 part expenses 
of the late debenture issue, and paying income-tax and directors’ 
fees and £2,983 interest on our advances (for the first time in 
three years) shows a balance of £9,853, as against £1,055 in 
1905, an improvement of £8,798. Our balance-sheet is also 
financially sounder. Looking at the debit side first I must point 
out a new item, tthat of £12,000 ““B” debentures, part of 
4,150,000 authorised. We issued £75,000 in 1905, and last year 
we issued £12,000 against a loan which we needed during the 
winter, but which was repaid during the summer, leaving £50 
balance for the purpose of keeping those debentures alive. 
Next, our creditors and bills payable together are £37,128. 
These, against our “ debtors” and “ cash in. hand and at bank,” 
which together are £68,816, show a surplus in our favour of 
431,688. Last year the balance in our favour was only £19,447. 
Taking the next item on the debit side, you will notice that the 
advances from my brother and myself are reduced to £66,385. 
This was £75,616 last year, so that on this and the two pre- 
viously mentioned items the company’s financial position is im- 
proved by the sum of £21,442. Following on the balance-sheet 
are our leasehold-redemption fund, which stands at £6,365; our 
debenture premium reserve, £4,251; and our special reserve, 
which stands, as before, at £125,524. Our assets are very sound 
and in first-class order, taken at lowest values after fullest de- 
preciations, and our stocks at cost or under. Our vinegar busi- 
ness continues to increase satisfactorily. With regard to our 
general policy, I trust you will feel we have dealt wisely in not 
embarrassing the finances by distributing dividends. For 
the present we intend to carry the balance of £10,909 forward 
towards the payment of future preference dividends, which we 
trust it may soon be our privilege, as it will be our greatest 
pleasure, to resume; but this will largely depend upon the 
remission of the sugar tax, and I again earnestly ask you to 
help us. ‘This can be done by shazeholders communicating. with 

eir members of Parliament, asking them to write to the Chan- 
cellor of the Exchequer protesting against the tax. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

Mr H. Brent Grotrian seconded the motion. ‘ 

Mr Luttman complained that a large amount of money had 
been spent on extensions, while the output had been constantly 
diminishing. The history of the company during the past seven 
years should be thoroughly probed in order to find out what 
were the real causes, apart from the sugar tax, of the present 
condition of the company. 

Mr Lea-Smith emphasised the necessity, if any addition were 
to be made to the board, of neon S thoroughly unprejudiced 
and independent man. to represent the interests of the preference 
shdrehol i ; 

After further discussion, the Chairman stated that certain of 
the additional businesses, regarding which complaint had been 
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made, were entered into before the preference shareholders. 
came into the company. 


Mr Lea-Smith suggested that the board should-go on as at | 


present for six months, and then call the shareholders together 
again. 

SEventually the Chairman agreed to this course, and the re-. 
solution for the adoption of the report and accounts was then 
unanimously agreed to. 

The usual formal business having been transacted, a vote: 
of thanks to the chairman and directors terminated the pro-. 
ceedings. 


SCHULTZE GUNPOWDER COMPANY, LIMITED. 


The annual general meeting of the shareholders in the! 
Schultze Gunpowder Company, Limited, was held, on the goth! 
inst., at the Cannon street Hotel, London, Lord Montague of; 
Beaulieu (the chairman) presiding. 

The secretary (Mr W. W. Clay) having read the notice: con-: 
vening the meeting, 

The Chairman observed that the balance-sheet showed thatt; 
the profit for the year under review only amounted. to just: 
over £700, whereas in 1905 they made over £9,000. lis | 
falling off was attributable to a number of reasons, the chiefi) 
amongst which was the reduction in output owing to a falling 
off in sales, the consequent much higher cost of manufacture,, 
the issue of a. bad batch of Imperial Schultze, and the increased 
severity of competition, which had affected profits. This failure: 
of a batch of Imperial Schultze to give satisfaction to their: 
customers was all the more serious because it occurred when 


the shooting season was at its height, and the irregularity of! 


this particular lot of powder was therefore more than usually: 
harmful. In case it might be thought that there was any’ 
remissness on the part of the board in ordering that steps: 
should be taken to prove the powder before it was issued, he: 
would say that the powder had “been thoroughly tested and its: 
bad qualities were only discovered by degrees. It was a. 
singular fact that in the hands of some loading firms the powder: 
gave favourable results. The reason of the failure seemed to: 
have been that the individual grains were too hard, and there-: 
fore when put into cartridge cases it shook loose, thereby affect-: 
ing its shooting quality. The fault was remedied, and the) 
later batches were fully up to the high standard hitherto main- 
tained. The: directors, and the company’s experts, were the 
more puzzled by the fact that faulty cartridges, when tested. 
and when reloaded at the factory, gave perfectly satisfactory 
results, the fault being a purely mechanical one, the powder not: 
being easily compressible in the loaded state, the bad effect of 
too great hardness of grain being only discoverable after vibra- 
tion caused by transit by rail or road. The demand for con- 
centrated powder, as distinct from the old bulk powder, was 
undoubtedly on the increase. They had fortunately had up their 
sleeve for some time a new powder which they hoped. would ac- 
complish much for the fortunes of the company. They hoped’ 
to have this ready for next season’s requirements. A few days 
ago the first sample of this new product on a factory scale was 
turned out at Eyeworth. They had effected various economies 
in the business, and hoped to effect further savings. As re-| 
garded competition, they had felt very strongly the unwisdom | 
of entering into cut-throat competition, and had been conduct- | 
‘ing friendly negotiations with the more important section of the | 
trade in the hope that some arrangement might be come to. | 
They believed something could be done in this respect.. The! 
Chairman then explained at length why the preference dividend 
was paid in excess of the funds available, pointing out that at | 
the time it was decided to make the last payment a trial balance- | 
sheet had been prepared which showed a profit of over £33000. | 
The company had ample cash funds for all requirements, and | 
these would be carefully husbanded. In conclusion, he moved | 
the adoption of the report and: accounts. 

Mr W. F. Smith (managing-director) seconded the motion. | 

A long discussion followed, in the course of which it was | 
suggested that a committee should be appointed, but the meet- | 
ing considered this unnecessary, and it was decided to leave 
the directors to consult two or three of the shareholders. 

The resolution for the adoption of the report and accounts 
was then adopted, and the usual formal business terminated 
the proceedings. 


BERGVIK COMPANY, LIMITED. 


The 18th annual general meeting of the shareholders in } 
Bergvik Company, Limited, was held on the 12th inst. at Win- #J 
chester House, London, Mr G. C. Curtis (the chairman) pre- f 


siding. 


The secretary (Mr Holland Wain) having read the notice con- | 


vening tha meeting, : : 
The Chairman, in the course of his speech, said: Last year I 
was able to tell you we looked forward to another satisfactory | 


year’s trading, as markets for our produce were good and looked § 


like remaining so. I am pleased to say in this -we were in no 


way disappointed, and the result is that we are able to recom- § 
mend to you to-day a dividend on the deferred shares which is 
2 per cent. better than last year. At the same time, we have f 


been able to do all that is necessary as regards writing off for 
depreciation in every way in Sweden, and to somewhat in- 
crease the carry forward ‘there. Our profits, as you know, 
are almost entirely derived from the sale of ‘wood 
and wood Taking the wood market ‘first, | 
average prices we obtained last year were better | 
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than in 1905. This was again specially noticeable in the smaller 
sizes. The demand from Great Britain was again not so strong 
as from the Continent, but this is not surprising when you 
remember how dull the building trade has been in this country, 
and cere oe London and the South of England. However, 
4d think perhaps this shows the real strength of wood better 
than anything else, for we find prices rising in value, in spite of’ 
the state of the market here, which is the largest individual 
Amporting country. Turning to the wood! pulp side of our busi- 
mess, we have been able to increase our production to over 
26,000 tons altogether. You may congratulate yourselves you 
gave us permission to increase our capital, and thus enable 
us to start this industry, which has proved so successful. 
Prices worked out, as far as we were ccncerned, about the same 
as in the previous year, so that the result was again very satis- 
‘factory. In this current year we are practically sold out, and 
‘have also made many contracts for future years, all at prices 
which leave us a fair in of profit. A number of new pulp 
factories have been started in Sweden, and more are being built, 
which will further increase the production from that country. 
On account of this it was thought by many that production 
would get ahead of consumption, and’ thus bring about a fall 
“in prices, but we do not think this will happen. At all events, 
so far it has not been so, and the Scandinavian outturn of 
strong sulphite has increased in the last two years by about 
100,000 tons, or some 30 per cent. We sell a great deal of this 
article to Germany, France, Switzerland, and Belgium, where 
we have our own agents; but our pulp last year has also gone 
to such countries as Spain, Italy, Japan, South America, and 
some even to the United States. It is the same, therefore, with 
wood pulp as with sawn wood—we are not dependent on any 
one country; and though this country will probably always be 
Sweden’s best customer, other countries in the aggregate take 
a great quantity, and have, perhaps, owing to their larger popula- 
tions, more scope for increasing their requirements than this 
‘country has. From the point of view of assets, there is equal 
cause for satisfaction in our position, for forest lands have 
increased in value very much of late, not only in Sweden and 
the North of Europe, but also, I believe, in the Northern parts 
of America. ‘With the exception of the pulp factory, which 
represents about £130,000, and is a very valuable investment, 
‘ our assets consist, apart from working capital, chiefly of forests. 
As regards the current year’s prospects, we expect to do well 
with wood pulp, and for wood we have so far obtained better 
prices than last year, and we have already sold about two-thirds 
‘of our estimated productions. In conclusion, the Chairman 
moved the adoption of the report and accounts. 
_ Mr H. Edimann seconded the motion, which was carried 
unanimously. 
The usual formal business having been transacted, a vote of 
“thanks to the chairman for presiding terminated the proceedings. 








KALGOORLIE ELECTRIC TRAMWAYS, LIMITED. 


The annual general meeting of the shareholders in the Kal- 
goorlie Electric Tramways, Limited, was held on the 11th inst., 
at the Chamber of Commerce, Oxford court, London, Mr Allen 
H. P. Stoneham (the chairman) presiding. 

The secretary (Mr Frank A. Holyfield) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: You will 
see by reference to the accounts that the net profits for the year 
amounted to £17,546, against £15,942 for the previous year. 
That is not quite so large an increase as we expected—we ho 
to have an increase of £4,o00—but it is a substantial increase. 
There has been a slight decrease in the takings of the tramways, 
chiefly owing to the 6d fares which were charged upon race 
days. During the year the cars travelled 673,544 miles, and 
carried 3,220,728 passengers. There is no doubt that the great 
extravagance which at one time existed in Kalgoorlie has dis- 
appeared, and the town has now settled down into a steady 
commercial centre. It is quite evident that the people have 
great confidence in the future welfare of the towns. We have 
-had one great disappointment in the year, for which no one 
here is responsible. I refer to the fact that the Transcontinental 
Railway has not yet been commenced. You remember last year 
I pointed out to you that the future development of Kalgoorlie 
greatly depended, to my mind, upon the construction of 
this Transcontinental Railway. I believe that Kalgoorlie 
will always be a stable town owing to its mining de- 
velopments. The mines cannot fail to last for very many 
years, like the mines at Ballarat and Bendigo. The deeper 
the developments the more permanent the mines appear 
to be, but in order to make Kalgoorlie a big distributing 
centre there must be more districts for it to distribute to. I 
have always held the opinion, and I still hold to it, that Perth 
will be the San Francisco and Kalgoorlie the Chicago.of Aus- 
tralia. Of course, in order to bring that about the Transcon- 
tinental Railway will have to be built, and there is no doubt 
that this will be done. Unfortunately, when the Bill was 
brought before the Federal Parliament last year the voting was 
exactly equal, and the Bill was, therefore, lost. One member 
was absent, and that member, unfortunately, was the member 
for Kalgoorlie, so that the Bill was lost through his absence. 
However, it will be brought forward again this year, and there 
}| 18 not the slightest doubt that it will be passed. I was reading 

yesterday in the morning papers that Sir William Lyne, one of 
the Colonial Premiers, whom we are all so glad to see here, in 
commenting on a paper read by Dr Hackett at the Colonial 
Institute, said that everyone fully recognised that the Trans- 
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continental Railway must be built. I was.very glad to see that 
statement from Sir William Lyne, because he represents New 
South Wales, and it was through the opposition of some of the 
members of the other States that the railway has not been made 
up to now. Those of us who have studied Australian politics 
know that one of the essential conditions made by Sir John 
Forrest on West Australia joining the Federation was that 
that railway should be made. Those of us who have invested 
pretty largely in the Kalgoorlie tramways bought their shares 
in the hope and full expectation that Kalgoorlie would develop 
into a big town. We bought our debentures thinking they would 
be a safe, steady investment, and, speaking for myself, I bought 
my shares not in the expectation of immediate dividends, but in 
the belief that they will ultimately rise in value. When the 
town is fully developed and has become a big centre, I hope we 
shall earn big dividends upon the shares, but, naturally, we 
cannot do this at the present moment owing to the small popula- 
tion. The debentures are a safe investment, and the shares, I 
believe, are an exceedingly promising lock-up. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr Oliver Wethered seconded the motion, which was, after 
some discussion, unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff of the company ter- 
minated the proceedings. 








COLONIAL CONSOLIDATED FINANCE CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the 
Colonial Consolidated Finance Corporation, Limited, was held 
on the roth inst., at the Cannon Street Hotel, London, Mr W. P. 
Forbes (the chairman) presiding. 

The secretary (Mr H. Milner Willis) having read the notice 

convening the meeting, 
The Chairman said he wished to express regret that they 
were not able to pay the shareholders a larger dividend, but 
at the same time he wanted them to follow him carefully in the 
figures he would give them, which would show that the dividend 
which they were paying was not so unsatisfactory under the 
circumstances. The revenue for the year under review would 
have paid them a dividend of about 634 per cent., after paying 
all expenses. The policy of this company, however, was to 
value its assets according ‘to the quotations on December 31st, 
and unfortunately on that date the old mining shares which 
they had had for many years had stood at about the lowest 
point they had reached. An amount of £4,584 had to be 
written off out of the profit of the year, reducing the total 
amount to such an extent that they were able to pay only 3 
per cent. dividend. It was not, however, the trading of the 
company ‘that was bad. A few weeks after the accounts had 
been made up, had they struck their balance-sheet then, there 
would have been another 1344 or 2 per cent. dividend for the 
shareholders. The policy of the board during the past year had 
been to get out of the speculative or somewhat uncertain 
securities and place the money of the company into 
securities of 'the nature of trustee stocks. If they compared the 
balance-sheet with that of 1905 they would see that a certain 
amount of their stocks which were of doubtful value had dis- 
appeared, and had been replaced by others of the nature of 
trustee securities. Comparing the balance-sheet with that of 
1905, they saw that whereas in 1905 they had £16,874 in cash, 
the amount had now risen to £23,000. At that time they had 
had Japanese securities tothe amount of £11,800, while this year 
they had Japanese and other Government securities to the extent 
of “£16,000. Bills receivable amounted to £1,000 more in 1905 
than they did on this occasion. They had considered the sug- 
gestion of issuing interim reports showing how the company was 
progressing, and would do their best to carry it out. With 
regard to Australia, they had had a little depression in Perth, 
but houses were now letting again at satisfactory rents, and 
their management there was excellent. An important feature 
of the year’s operations was their investment in a Ceylon rubber 
estate. They had taken 800 acres of jungle, which they were 
clearing and planting with rubber trees. They hoped that by 
the end of June they would have 600 acres of this land so 
planted. It might be said that one man sowed and another man 
réaped. That was true, but if no man sowed there would be 
no harvest. There were two objections which might be raised 
against rubber. One was that nature might do something with 
the trees, and they might have a loss, ‘but he would point out 
that this was no experiment which they were making, because 
on many Ceylon estates rubber trees were doing ‘splendidly. It 
was a certainty, having been tried and proved, so that that 
objection went by the board at once. Then it might be urged 
that some clever man might find a substitute for rubber, but 
this was most improbable. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr R. Davies seconded the motion, which was after a short 
discussion, unanimously agreed to. 

The usual formal business having been transacted, a vote 
of thanks to the chairman and directors terminated the pro- 
ceedings. 
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OOREGUM GOLD MINING COMPANY OF INDIA, LIMITED. 


| 
The annual. general meeting of the shareholders in the 
Ooregum Gold Mining Company of India, Limited, was held, 
on the oth inst., at the Cannon Street Hotel, London, Mr Mal- 
‘| colm Low (the chairman) presiding. 
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The secretary (Mr F. H. Williams) having read the notice con- 
-vening the meeting, 

The Chairman remarked that the present prospects of the 
“mine as a whole. were more cheerful than they had been for a 
long time past. The shareholders would notice that there were 
some special remarks from Mr Bullen in this connection which 
the directors had quoted in their report. The improvement in 
the average’ quality of the ore milled last year was satisfactory 
as far as it went, but there were some of them, no doubt, who 
were hoping for a further improvement. The improvement 
made amounted to rather more than half a pennyweight—7-12ths 
of a pennyweighit to be exact—per ton, and that made a differ- 
ence to them of several thousands of pounds. The number of 
tons milled was 122,537, which yielded 57,877 ozs of gold at the 
rate per ton of 9 dwts 11 grs, against the figures last year of 
121,779 tons and 53,980 ozs, showing a quality of 8 dwts 21 grs 
per ton. As regarded the tailings, they did not do quite so well 
as in 1905, when the total number of ounces obtained was over 
12,000, and this year they were only 11,000 ozs. The progress 
of development left nothing to be desired. Taking the sinking, 
the driving and rising together, they reached a grand total of 
-1§,461 ft, a total which formed a record. They had never done 
‘so large an amount of work. At the close of December the 
reserves stood at 135,356 tons, being 4,130 tons more than they 
stood at at the end of 1905. Their grand total revenue expendi- 
ture in England and India amounted to £174,849. Of this 
he calculated that not much more than £9,000, or perhaps 
£9,100, was spent in treating the tailings, the remainder, 
£165,440, was distributed over the whole total of 122,537 tons 
of ore milled, which brought out the cost per ton at exactly 
£1 7s. The report mentioned that Mr Arthur Taylor, one of 
the managers, had visited the field. Mr Taylor had, of course, 
closely inspected the company’s mine, and he had brought back 
a vast amount of up-to-date local and personal information, 
which had been of the greatest value to the directors. Referring 
to the proposal for increasing the capital of the company to 
£410,000 by the creation of 137,000 additional ordinary shares 
of 10s each—to be offered, in the first instance, at par, to the 
preference and ordinary shareholders—the chairman stated that 
the directors were quite as alive to the fact as anyone could 

-be that it was a disagreeable course to take; but the question 
for the shareholders to decide was whether, in all the circum- 
stances, the step was not appropriate, and whether, being ap- 
propriate, it did not happily obviate the necessity of still more 
disagreeable steps. It did not appear to the directors as if the 
proposed addition of £68,500 ‘to the capital would be likely 
seriously to overload the company, as the interest om that 
amount at 12/4 per cent. would be only about £8,500, and the 
mine looked as if it could bear this burden if the funds were 
‘provided to help along the capital expenditure as it proceeded 
for the next few years. The only alternative to increasing the 
capital would be for the shareholders to forbid the payment of 
the dividend now recommended, and also to take away from 
their presently accruing profits. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr Edgar Taylor, in seconding the motion, said that, as 
regarded the general position of the mine, good developments 
had occurred on the two shoots of the east reef, and the superin- 
} tendent, when writing his annual report, was able to say that 
the main reef in the lower workings, especially to the north 
of Taylor’s shaft, was at last showing undoubted signs of again 
improving in value. There was no question as to the reef being 
{ Strong and well-defined right down to the deepest points, with 
every indication of continuing to far greater depths. All that 
was necessary to bring them back to a high state of prosperity 
was an increase in the value of the gold contents. It was not 
given to man to be able to foretell the future of any quartz mine 
of this description. In the case of Ooregum, particularly, 
would it be impossible because of the fluctuation in the value 
of the ore shoots in the main reef of late years. Still, although 
the condition of the mine did not as yet permit of an increase 
‘in the output, there were many hopeful features in the develop- 
ments throughout the mine, which should lead to the sub- 
‘stantial improvements they all so much desired, such as had 
notably taken place in other mines working on the same reef, 
‘certainly warranting the vigorous prosecution of the develop- 
ment work now being carried on. 

‘The resolution was unanimously agreed to. 

‘The usual formal business having been disposed of, the 
‘Chairman moved the resolution providing for the increase of 
capital. 

In the course of discussion the opinion was expressed that 
the third dividend should be withheld and only half the con- 
templated capital drawn up, but eventually the resolution was 
carried, with several dissentients. 

Mr F. W. P. Swinborne proposed a vote of thanks to the 
chairman, directors, and staff of the company. 

Mr Giles, in seconding the motion, said that, while differing 

_ from the board in regard to the proposed increase of capital, he 
would express the hope that their opinion might turn out to be 
the right one. 

resolution was unanimously adopted, and the proceed- 
‘ings then terminated. 


THE ERRORS. 


653 


MOUNT BOPPY GOLD MINING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Mount 
Boppy Gold Mining Company, Limited, was held, on the 8th 
inst., at the Cannon street Hotel, London, Mr A. Hoffnung (the . 
chairman) presiding. 

The secretary (Mr W. F. Garland) having read the notice con- 
vening the meeting, 

The Chairman said that the report which it was the good 
fortune of the directors to submit was a record of strenuous 
work and satisfactory pr be pe in every important feature of the . 
company, and he knew of no greater gratification to a board of 
directors and managers than to meet their fellow-shareholders 
under such agreeable circumstances, not only because of the 
gratifying results of the past year, but with regard to the excel- : 
lent prospects which presented themselves respecting the future. 
When the shareholders met a year ago the directors had the - 
satisfaction of placing before them the very profitable outcome | 
of the previous year’s operations, which afforded a dividend | 
out of the profits equal to nearly half the capital of the com- 
pany. During the past year the position of their enterprise had . 
improved in several important directions. Their milling 
capacity had been augmented by over 60 per cent., which had : 
given an increase of ore milled exceeding 21,000 tons. The’ 
percentage of gold extraction from the residues had improved ° 
beyond previous records, and the maximum they were still 
endeavouring to attain, with excellent -prospects, had not yet 
been arrived at. The production of gold had increased over ' 
that of the previous year by nearly £10,000. Their reserves of 
ore, which last year were conuinien exceptionally 9 at- 
182,000 tons, now stood at 191,000 tons, although 72,9 
had been extracted from the mine and had passed through their 
mills during the last twelve months. Finally, they had realised . 
that which they had long anticipated in connection with their 
extensive area—the formation of the first subsidiary company. ' 
When their company was originally formed, they had 17 old - 
leases, aggregating about 138 acres, but from time to time their 
superintendents on the spot added 16 more leases, extending the 
territory to 293 acres, exclusive of 230 acres which were devoted 
to the service of their water supply. The Anglo-Australian Ex- 
ploration, Limited, to whom the company had granted an option 
on some of their leases, formed a company in Novem- 
ber last, with a capital of £150,000 in shares of £1 each, of ; 
which~50,000 were*dffered to the public for the purpose of pro-: 
viding working capital, and were fully subscribed. The new 
company, the South Mount Boppy Gold Mining Company, , 
Limited, had already commenced active operations. The con- 
sideration received by their own company for the 11 leases they 
had disposed of was 55,000 fully-paid shares in the South Mount 
Boppy Company, who would incidentally do for this company 
what it would have been costly to ascertain for themselves— 
namely, prove, as the directors hoped, the continuity and exten- 
sion of this company’s lode, and the consequent prolongation 
for many additional years of the “life” of their mine. Dealing 
with the accounts, the Chairman stated that their sales of gold 
for the past year amounted to £126,229. Deducting working costs 
OG total expenditure in Australia and England, a profit of : 

63,127 remained, against £65,172 in the previous year. The’ 

erence of £2,048 in favour of 1905 was accounted for by the 
‘oat that 21,098 tons of ore were milled in 1906 in excess of 
1905, which, while obviously increasing the aggregate milling 
costs, produced nearly £10,000 more gold. The directors now 
recommended the payment of a final dividend in respect of 1906 
of 3s 6d per share, tax free, leaving £708 to be carried forward. . 
The three dividends for the year equalled 9s per share, or 45 
per cent. om the nominal capital, and aggregated £54,450. The 
premium of £22,000 received on the 11,000 shares issued in’ 
1905 had been devoted to writing off buildings, machinery, and 
plant, thus reducing this asset to the very moderate sum of 
£52,554. The liquid assets on the credit side of the balance- 
sheet amounted to £52,214, which included £21,322, the balance 
of unexpended working capital. The directors intended to fol- 
low the custom they had established of declaring two interim 
dividends during the year, and the result of the operations at the. 
mine during the first three months of this year already sub- 
stantially assured the first interim dividend. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

The secretary then read the following cablegram, which had 
been received from the superintendent at the mines, dated the 
4th instant :—‘ The mine generally looks well. Developments 
level No. 4 good. Crosscut will be driven in the west wall. 
Main winze will be sunk at the goo ft point. Half the new 
plant has been completed and in full operation. We are making 
good progress with the remainder. Work being actively pro- 
ceeded with in the new mine, to which first lot of machinery is 
yee nd di h tion for the adoption 

Frank Taylor, in seconding the motion for 

ot tes report om accounts, said that the mine had responded 
most satisfactorily to the labour and capital expended woe 
it; more gold had been won than in any previous year _ . 
history of the company, and more profit made, and, althoug: 
a larger quantity of ore had been extracted than during any 
previous twelve months, there remained an increased reserve 
blocked out for future extraction and treatment. To those 
shareholders who had studied the annual mine report, and: — 
those that were published fortnightly, it would be clear - 
development work had been vigorously continued, with highly 
successful results. 

The resolution was unanimously agreed to. 

The usual formal business having been disposed of, a sum 
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of £500 was voted t) the directors, and a further sum of £500 to 
the managers and staff, in appreciation of their services during 
the past year. 

The proceedings then terminated. 





ANGLO-SPANISH COPPER COMPANY, LIMITED. 
The statutory meeting of the shareholders in the Anglo- 


. Spanish Copper Company, Limited, was held, on the 11th inst., 


at Winchester House, London, Mr J. S. Harmood Banner, J-P., 
M.P., presiding. 

The secretary (Mr C. F. Lupson) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—As you are aware, this is 
our statutory mevting, and, therefore, the business to be trans- 
acted is purely formal. The statement which you have before 
you! shows how we have dealt with our funds up to the present 
ime; and I think you will observe that it will come within the 
expenditure authorised by the prospectus, and which was fully 
set out in that document. We have still the stamp duties to 
pay on our purchase, for which we have reserved a certain sum 
of money, but we do hope that our solicitors will be able to 
effect some economy, in order that we shall not spend so much 
money as we had reserved for that purpose. 

¥ou will, no doubt, like to hear a little about the company 
since its formation. I think the first thing I have to mention 
is that there is only a small attendance of the board present, 
as most of our directors are diligently engaged in looking after 
the interests of the company. As you are aware, there are two 
French directors—Monsieur Lazare Weiller and Monsieur Albert 
Taraud. M. Taraud, who is an eminent French engineer, 
with a good’ knowledge of copper, is on his way to the property, 
in order to inspeci the mine, and ascertain that it is being 
worked to the best advantage. Mr Johnston, one of our direc- 
tors, and late technical manager of the Rio Tinto, has also gone 
out on our behalf, and is now at the mine looking after your 
interests, and we hope another of the directors will shortly visit’ 
the property for the same purpose. They will have a great deal 
to.do in connection with the laying out of the mine, and par- 
ticularly in respect of the railway facilities for bringing the 
copper down from the mine. That is a matter of prime im- 
portance, and requires careful consideration, in order that we 
may do it in the cheapest and best way. The company has 
naturally not had time yet to develop itself in the way of send- 
ing down ore to the coast, but we have every reason to believe 
that the work going on there is in every way. satisfactory. 

You. may like to know that we yesterday received a telegram 
from the mine—it is rather difficult sometimes to make out these 
code ‘telegrams, but it reads as follows :—‘‘ Development at San 
Vicente—Open cut Fronteriza nearly free from water ; shipment 
depends upon when tramway will be completed; survey now 
being made. Expect first shipment will be about 3 per cent. 
mineral from San Vicente Mine.” That is a satisfactory tele- 
gram, because it shows that the quality of the ore is in accord- 
ance with our anticipations. I should inform you that Mr 
Rivington, the engineer mentioned in the prospectus, left here 
on February 4th, and has been out there ever since clearing 
the mine of water and developing it, so as to get it ready for 
full working. We have also, in order to assist him, and in order 


_ that the mine may be worked under the best auspices, appointed 


Messrs Charleton and Dickinson, who are well-known consult- 
ing engineers, to act ag. our consulting engineers, and to advise 
us with reference-to the laying out and developing of the mine. 
Mr Charleton is at present on the spot—we have received a 
letter from him, stating that he has arrived—and is now pre- 
paring to advise the board as to the best way of opening out 
the mine, and also as to the feasibility of transporting the ore 
by a railway which, fortunately, goes within five miles of the 
mine, so that really there should be no great difficulty of finding 
means of transit fairly rapidly and fairly easily. I do not think 
I need add anything more. I can assure you that we directors 
have had a very busy time, particularly in regard to getting the 
lease of the property transferred into our names. We have 
been very careful not to spend your money until we have 
a good and complete title, and it took rather longer than we 
expected to effect this. I think it is only three weeks ago 
since we got that title completed, and paid over the purchase 
money and scrip, in accordance with the prospectus. 

The other point which you will like to hear something about 
is how we are proceeding with the Stock Exchange quotation. 
I can tell you that, so far as regards London, our brokers here 
are in possession of all the documents, and we hope shortly— 
as, of course, nothing could be done until the purchase was 
completed—to have a Stock Exchange quotation here. With 
regard to Paris, where there are a great many of our share- 
holders, we have also made an application there for a Stock 
Exchange quotation, because Paris is a large copper market. 
By obtaining a quotation, it will facilitate the dealing in the 
shares, and it is only an act of justice to our French share- 
holders that we should have a quotation in Paris, and we hope 
shortly to obtain it. I do not know whether they are as quick 
there as they are in London in carrying these things through, 
but, so far as the directors are concerned, we are sparing no 
effort in getting the thing through as speedily as possible. I 
now beg to move that the report of the directors, dated April 3, 
1907, be approved and adopted. 

e Hon. Lionel Holland seconded the motion, which was 
unanimously agreed to. 

Mr Austin proposed a vote 


of thanks to the chairman and 
digectors. . 


The resolution was duly seconded, and unanimously adopted. 

The Chairman, in acknowledging the vote, said he was much 
obliged to the shareholders, and he hoped that when they next 
met, at the annual meeting, the directors would be able to pre- 
sent a report showing something in the shape of good cash 
receipts. 

The proceedings then terminated. 





UNION CONSOLIDATED COPPER MINES. 


A meeting of the members of the Union Consolidated Copper 
Mines (No Liability) was held, on the 11th inst., at Salisbury 
House, London, Mr E. Lowenstein presiding. 

The Chairman, in the course of his speech, said: I am very 
pleased to have the opportunity of meeting you here to-day, so 
as to be able to set your minds at rest as regards our copper 
mining properties in South Australia, which have been most 
unfairly attacked: by a certain section of the Press. Nobody can 
have taken more trouble than I have to try and verify the state- 
ments that have been put forth about these properties, and I 
am the more anxious to feel myself on sure ground, as I had 
persuaded some valued friends of mine to ‘take a considerable 
interest in these mines. I therefore requisitioned the services 
of Mr Charles Hill, of Melbourne, who is well known in Austra- 
lian mining circles, to make a full report upon the mines, which 
was duly circulated amongst the shareholders. Later on, in order 
to get this very favourable report corroborated, I requested 
Mr F. Jolly, of Melbourne, another very well-known copper 
expert, to report to me, and I was agreeably surprised to find 
that he was able to confirm Mr Hill’s favourable opinion. We 
subsequently requested Mr Charles Hill to again report specially 
on lode 6, and also obtained the services of Mr W. J. Wright, 
a well-known engineer from Ballarat, so that these two gentle- 
men should make a combined report, and their report on No. 
6 lode was also of a favourable nature. Whilst our managing 
director was out there he entered into negotiations with the 
Tasmanian Copper Company regarding smelting plant, as it 
was quite evident that we had considerable payable ore bodies 
to treat, for which a large plant would be required. The Tas- 
manian Copper Company evidently thought very well of our 
properties, because the result of the negotiation was, as you 
have already been informed, that they undertook to erect, at 
their own expense, a smelting plant to deal immediately with 
1,000 tons per week, to be increased gradually to a plant capable 
of treating 3,000 tons per week. Before doing so, I may men- 
tion to you that their general manager, Mr C. M. Henrie; and 
their engineer, Mr Knutson, satisfied themselves on the spat, 
so that, practically speaking, no less than five first-class men 
have examined the Union Consolidated properties, and reported 
favourably on the same. Now, what is the value of the adverse 
criticism? I beg to say it is nil—absolutely nil—and for these 
reasons: The Australian Mining Standard, in conjunction with 
its London paper, the Money Market. Review, has been consis- 
tently hostile to this company. They alleged that an expert 
of theirs examined the Union Consolidated Company’s pro- 
perty. This assertion I herewith formally deny. No engineer 
from either of these publications ever examined or sampled 
the Union Consolidated Company’s mine. Some of the 
remarks made by the above newspapers are beneath con- 


tempt. Mr Greenwood’s qualifications as a mine manager 
well up in copper are satisfactorily endorsed, and we 
hold his testimonials here to confirm this, and, what is 


more, his opinions and statements as regards the Union Con- 
solidated Company’s properties have been fully endorsed 
by such well-known mining engineers as Charles Hill, 
F. Jolly, and W. J. Wright. Into the other farago 
of nonsense published by these papers I will not even 
enter. We are sure of our ground. Mr Hill and Mr Jolly 
having observed the unfair criticism, sent us a very strong cable 
the other day, stating that they had seen these criticisms and 
defamatory articles, which were quite unjustified, that they 
adhered to their previous reports, and that the mines would speak 
for themselves. Nothing could be more satisfactory than this 
cable. Any information that you require regarding the mines 
beyond the report which has been furnished by our managing 
director, who has recently returned from there, you can obtain 
personally from him, and he is here present, but I think that I may 
tell you that we have a bright and prosperous future before 
us, because we have such vast ore bodies exposed over ground 
that we are saved the expense and the necessity of sinking 1n 
order to develop our lodes. Yes, gentlemen, these vast ore bodies 
do exist, and they are payable too, notwithstanding what our 
detractors have said, and the opinions of our engineers have 
been backed by the fact that the Tasmanian Copper Company 
are putting up the necessary plant to treat our ores. Now, oon 
"they must have been satisfied that these ores exist in large an 
payable quantities before they risked the expenditure of ai large 
sum of money for plant on our property, and I make bold - 
say that they know a great deal more about copper and the value o 
the Union Consolidated Company’s property than the Austra- 
| lian mining correspondent who hides his identity and Mr 


————==_. 


(April 13, 1407. 





| Powell, whose qualification I do not know of, who have noteven }, 


| examined our mines. Within the last few days we received @ 
| cable from the mines manager, Mr Sergeant, stating that No. A 
lode is opening up splendidly. He further states. that Mr oe ° 
son’s estimate of the ore actually in. sight is sufficient to suPP y 
the smelters. for three years. This is the opinion of an inde- 
| pendent party, who is looking after the interests of his company 

on our mines. Quite outside of this, we have already given 
'‘ you the satisfactory assurance by the reports of our engineers 
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, that lodes 5 and 6 contain enormows:tiedies of payable ore, and, 
_as regards No. 4 lode, Mr Powell was good-enough to admit 
that this was a prospect which migit pay to work, whereas the 
opinion of the people on the spot is that they have three years’ 
ore actually in sight for the smelters. You will admit that such 
criticisms from outside sources are really too farcical to be 
taken seriously. I feel convinced that we have within the Union 
» Consolidated Company’s area sufficient for at least five big 
copper mines, and ‘this is one of the possibilities which you, 
as shareholders, have in store for you. 
Mr Miller (the managing director) then addressed the meeting, 
giving an account of his recent visit to the mine. 
A vote of thanks having been passed to the chairman and the 
managing director, 5; 
The Chairman, in acknowledging the vote, said he was quite 
certain, from the news they had received, that the Union Con- 
solidated was one of the biggest copper mines in Australia, if 
not the biggest. The company had a capital of only £150,000, 
and he considered that they had a very good future before them. 
The proceedjngs then terminated. 
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RICHARD J. PAULL, General Manager &Secretary. 


THE MUTUAL LIFE 


INSURANCE COMPANY OF NEW YORK 


Announces the issue of 


NEW FORMS OF CONTRACT 


providing for 


ANNUAL CASH DIVIDENDS 
f with several options each year. 


Liberal Loan and Surrender Values and Various Modes 
of settiement. 


FUNDS OVER £100,000,000 SECURELY INVESTED. 
Apply for particulars Head Office for the United Kingdom— 
16, 17, 18, CORNHILL, LONDON, E.C. 
J. H. HARRISON HOGGE, General Manager. 


The Bankers’ Gazette. : 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, April 10, 1907. 
ISSUE DEPARTMENT. 


£& £ 
Notes issued........ 52,510,520| Government debt.... 11,015 100 
Other securities ..... 7,434,900 
Gold cain and bullion 34,060,520 
52,510,520 


52,510,520 





| Head Offices: 


























| _ BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital.. 14,553,000}Government.. securi- 
Rest... cess eee eee 3,254,328| ties ......... woes 15,447,423. 
Public deposits* .... 9,101,645| Other securities .... 34,965,151 
Other deposits ...... 48,568,233 | Notes ........... és. 23,738 620 


oe and other 


eeece 


Gold and silver coin 1,396,124 


eee . 


75,547,318 75,547,318 
*Including Exchequer, Savings Banks, Commissioners of National Debt, and’ 
ividend Accounts. 


Dated April 11, 1907. J..G. NAIRNE, Chief Cashier. 


The following are the changes in the principal accounts com- 
pared with last week :— Increase. Decrease. 


Circulation (exeladin 7 da and other bille core eeee. eco 158,510 


Other deposits Pee eccccccccccscnsece Crecceceece oe 4,517,676 eoccccce ee 
on —<+ 2 dame Wrisis oc cqeeddeaniates enece oe eoccccce ee 

OF BOCUFILICS .......cccccccccccccccccccccecee és eo.cccee 1,719,502 
EE seddaanedstedsdeccconcdecdvebbidncsciea oo 1,105,931 wcccccee a5 
MNO Whe svveccecuneucvccusyevectstcctaviceccex ue < eccccess 565,174 
NNUD <csnccnccncdccoccunsceaded Cccccccdccscce 1.274,441 .ccrccee 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended April 10, 1907 :-— 














| Gola | | lecoustttea ES 

‘Coin ang| in from | conetatien IDe in a 

; excluding | its! : S 

Date. ‘Bailion. —- Bank Post | sa eg Reserve. i's 
| Hyport. | Bills). | ment. 23 

| fp. fee | % 


1907. | £ £ £ | §£ £ 
Jan. 16 32,162,824 1,051,060 ont, 28,019,375 49,815,791) 45,371,249, 22,593,449 
23\33,601,525! 350,000 in} 27,846,000 119,421,411) 43,385,858) 24,205,525 
30/34 249,496| 145,060 in| 27,858 405 (51,361,399, 44,698.694) 4,841,091 
6|35,474.141 1,198,000 in| 27,949,9:0 52,253,521 | 44,485,078)25,975,111 
13/35, 582,551| 555,000 out) 27,639,385 52,031,034) 44,060,005/26,193,1 
20/36,676,238| 764,000 in| 27,621,095 (97,184,786) 47,957,474 27,505,143 
27|36,723,623 {885,190 (57,720,286; 48,685,565!27,294,433 
Seon isis ter 
’ > 
217,000 in| 28,060,005 {60,186,539 
580,C00 29,259,810 |59,563,190! 53,258, 
28,930,410 '57,545,817| 52,132,076)23, 2] 41ai— | 
28,771,900 |57,669,878| 50,412,574 an 434) a | 
' . 







Feb. 


ESZRR 


Mar. 





Apr. 





Subjoined 1s our usual table, affording a comparative view of | 
tue Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during | 
‘@ period of three years corresponding with the present date as 
well as ten years back, viz. :— 

















| s 
At corresponding date Apr. 7, | Apr. 13, | Apr. 12, | Apr.1ll, | Apr. 10, 
with the present week. 1897. . I e ; Tos.” 106. . 1901. . 
Circulation (excluding| £ | &é | «€ Ys ge £ 
Bank post bilis) ........ 27,61 ; 28,366,265; 28,642,005; 29,260,795, 28,771,900 
Public deposits .......... 11,130,744, 8,569,638 10,402,156, 10,145,721, 9,101,645 
Other deposits............ 41,365,454 42,936,848; 41.421,239) 44,658,624; 


48,568,233 
Government securities.... 13,842,586) 19,883,380; 15,445,306, 16,112,581, 15,447,423 
Other securities .......... 978,581: 25,281,788, 26,675,206; 32,307,687; 34,965,151 
Reserve of notes and coin} 27,580,907, 24,142,795; 27,515.436) 24,200,860 


; 436) 25,134,744 
Coin and bullion.......... 38,596,532; 34,659,060, 37,707,441) 35,021,655, 35,456,644 
Proportion of reserve to ¢ } 





liabilities .............. 578% | 46% 53% | 444% | 434% 
Bank rate of discount .... 24% | 3 24% =| 33% { 4% 
Marketrate, 3monthg’ bills. is | She | Se | Se] ste 
Price of Consols* ........ 12a | | 9048 904 
Price of silver per oz ... 288d 24 263d 29% / 30nd 
Average price of wheat....} 273 10d 27s10d | 30s 9d | 288 7a | 268 9d 
Exchange on Paris (short)) 25.124-174; 25.133-183/ 25.15-20 \ 25.11}-133! 25.233-262 

— Amsterdam (shor t) a 12.13-2 12.13-2 | 12.23-34 | 12.13-2 

— Hamburg (3 months)} 20.5 | 20.63-67 | 20.60-64  20.67-71 | 20.75-79 
Clearing-house return ... .\!47,789,000.202,233,000'210,891,000:266,009 


* New 2? per Cents.—Goschens. 


The amount ot the ‘‘ other deposits '’ compared with the "‘ other 
securities,” showed in 1897 an excess of £12,387,073, and in 
1904 an excess of £17,655,060, in 1905 an excess of £14,746,033, 
and in 1906 an excess of £12,350,937. In 1907 there is an excess 
of £13,603,082. , 


At the corresponding period in 1904 the Bank rate was re- 
duced from 4 to 3} per cent., although there was quite a squeeze 
in the short loan market. That was recognised as a temporary 
feature, and discount rates were easy at 2% for best three 
months’ bills. The stock markets were active and strong. 

In 1g05 the Bank rate was 2} per cent., and money was in 
ample supply, loan rates ruling at about 1} per cent. The dis- 
count rate for best three months’ bills was 2,5 per cent., having 
stiffened up, owing to a lock-up of money in Paris and other 
circumstances. The stock markets were dull, hopes of peace in 
the Far East having been disappointed. 


The corresponding week of 1906 was the week immediately 
preceding Easter. The Bank rate was 3} per cent. Money was 
in fairly good supply, day-to-day loans costing 2} to 2} per 
cent., but discount rates, owing to withdrawals of gold for 
America, stiffened, and were given at little under the official 
minimum, 3}-3§ per cent. being the quotation for best three 
months’ paper. On the Stock Exchange business was rather 
slack, owing to settlement activities and the approach of 
the holidays. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and ues cleared at the Bankers’ Clearing-house, { L 


————— 








a 
eo 
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Special days are given aw together with the total increase 
or decrease to date in each case 


DT ST 


Country 
Weeks Ending Town Clearing. Clearing. 


& 
1,518,523,000 
201,001,000 
288,884,000 


J 1 Feb 13. 
anuary ebruary 
February 20 


March 


April 

254,683,000 
3,698,397,000 
360,000 
4,037,000 

011% 
12,711,334,000 
12,287,935,000 


Total, 1907 (a) 

Correspondi: 

Increase or 
1907 


289,375,000 
281,117,000 
+ 8,258,000 | + 
= 258% |= 
992,313,000 
+ 53,628,000 |+ 
= 639% |= 
(a) One day less than in 1906. 


— 


Sprcrat Days. 


Stock Exchange Pay Days. 


Consols Pay Days. “o ee — the 


* The “fourth” fell on — 


PROVINCIAL CLEARING RETURNS. 
‘The figures for 1906 iuclude one day more than those for this year. 


1907. 1906. | Inc. or Dec, 


| MANCHESTER— 
Jan. 1 to Mar. 30...... 
Week ending April 6 .. 


Total to date...... 


LIVERPOOL— 
Jan. 1 to Mar. 30...... 
Week ending April6 .. 


Total to date...... 


BIRMINGHAM— 
Jan. 1 to Mar. 30...... 


% 
9:01 
0-15 


£ oe er 
78,389,200) 71,912,700 +-6,476,500 
6,418,500) 6,428,300 


— 9,800 
84,807,700| 78,341,000 +6,466,700 


56,678, tila 4,662,000} 8-23 
a 386,100; 1106 
60,151,500'—5,048 100] 8-39 


52,016,500 


, , 


55,103,400 


16,785,400} 15,114,500) 4+1,670,900| 11-05 


Week ending April6 ..| 1,314,400 986,700 — 272,300| 17°16 


Total to date 18,099,800] 16,701,200| 41,398,600} 8-31 

NEWCASTLE-ON-TYNE— | 
Jan. 1 to Mar. 30......| 14,911,000 13,469 ,000)-+1,442,000) 10-71 
Week ending April6 ..| 1,315,700] 1,104,000,+ 211,700] 1-91 
Total to date......| 16,226,700) 14,573 pes TA 11:35 


: BRISTOL— 
’ Jan. 1 to Mar. 30...... 
Week ending April6 .. 


Total to date...... 


8,190,700) 8,227, too 36,300} 0-4 
16,000 "708, 700 — 192, 700; 27:1 


 8,706,700' 8,935,700 229,000 25 

The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statemeri and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 
| | 


| Comparative Increase 
Ap 11, | Apl. 4, , Apl. 11, | 
| 907. 1907, To06. ” | 


| ' 
\ 2 | é ' 
Coin and. Bullion—Gold 103.366,000 104,168,090 116, —° 802,000 —13,626,000 
Sil 7 ion =_ 
od iene 000. 39, 70000! ie ezase0 —* 2,951,000 
Discount and advances... 71475,000, 7h 56 289,000, + 4ia00 +15, £16,000 


restart, vciss. MGS,6T9,000 100,796,000 
Scie , 192,983,000 +3,783,000 + 696,000 
¢ deposite ..| - 4.158,000 \ 6,417,000 — 1 
‘Private deposis mesesese] 21308000 -26,070/000' 22,485,000 —4, 66000 ~- LBL boo 


THE ECONOMIST. 


'| Securities & short 


Bxcess of actual reserve| 3,889,000 2,627, 


[April 13, 1907. 


BANK OF ITALY. 
Mar. 20, l Mar. 10, ; Mar. 20, 
1907, 1907. 1906 
AssETs, & & & 
Reserve—Gold coin and 
bullion 08,0CO Ouse 25,128,000 — 
3,242.000° 3,232,000'— 


Last 


Week. |Last Year. 
& & 


- an gold bills Sart ooo 
— BSilve 5,097,000 5,072,000 5,887,000 + 
State notes & sml, steel .000 500,000 616,000 + 
Discount and loans | 12,826,000 13,626,000 12,483,000 
Public stock & State lo’ns' 7,371,000 7,330, 000, 8,297,000 + 
am »intern’] & abroad, 5,306,000 6 332,000, 5,537,000 60 — 
IABILITIES, | | 
Note circulation . “A085, 000 45871,000 * 235.000 — 948,000 + 6,688,000 
Current accounts 942.000 3,060,000 2,718,000 - — 118,000+ 224,000 |, 
Deposits at notice 4'137,000 4.686.000 4.181.000 — 549.000— — 44000. || 


IMPERIAL BANK OF GERMANY. 
) Apl.7, | Mar.28,, Apl.?7, , Last; — 
a 1907. 1906. Week. Test Year. | 


£& £ & 
41,016 000 38,799,000 45,790,000 +2.217,000 —_ 4,774,000 
arena 74,432,000 52,370,000 —10342000 | ranraneee 


“2 753,000 86,574,000 13,964 000 —@311,000 + 5,899,000 
29,798,000 27, — 211,000 + 2,361,000 


ASsETs. 
Coin and bullion 
Discounts and advances 64 
LIABILITIES, a 
Notes in circulation . 
Current accounts 


NETHERLANDS BANK. 
Apl. M 30, ) Apl. 7 7, | 
me | | ise sae 10s. Week. Last Yea. 
AssETs, £ 2 | & 
Coin and Bullion—Gold 5,148,000, 6,195,000 6,055,000 + 


Bilver S'628000 &.768000 60270007 138;000— 398/000 
Discount and advances 11,827,000 10,991,000 97071000 + 836,000 + 2,120,000 


LIABILITIES. \ 
Notes in circulation .... 21,818,000) 21,213, 000 23,043,000 + 605.000 — 1,225,000: 
ites .. 557,000’ 454,000 223,000 + 103,000 + 334,000: |! 


BANK OF SWEDEN. 


Apl. ,Mar. 30,; Apl. 7, 

Bor | 1907, rs. hah eee oe ) 
| 3,784,000|— 1,004 369,000 
1,396,000 1,415,000} 2,241,000/— 69,000} 895,000 


597,000' _ 597,000 
-| 10,961,000, 11,366,000 


Government securities 
Discounts and loans ... 
LIsBILITIES. 
Notes in circulation .... 


605,000; -. j= _ 8,000 
9,298,000|— — 405,000' + 1,665,000 
Deposits at notice ‘ sa 


10, 0,428,000 10,934 9,512,000) — 503,000} + 216,000 
11,000! 2, B04 00 2,768,000 
— OF a. 


Apl. 6, | Mar. 21,, Apl. 7, 
1907. | 1907, ° | 1906. 


, Last 
£ | 
ie | | 35.487 008) SP ovime Bee . 2 
Spel it Ko * is : se + 576,000 nl 
tions, &c. 6,000,000 oe 


| 61,086 000 60,352,000 61,760 900, + 734,000 674,000 
‘amen 21,400 300 23.068.000 + consi. aiiuaa 
AUSTRO-HUNGARIAN BANK. 


Apl. 6, —- Apl. 7, | 
| ibe. | 1807. * | 1306. soc.’ | Week. Haws Year 
Coin and a bullion—Gotd 45,172.000 45,089.00 46.020000 + 83,000 28,000 

Bilver 12'384,000 12,369,000 12.787.000 + 25,900 — 403,000 
Discount advances, 0. 28,876 000, 29,638,000 19st a00 — 162,000 + 9,729,000 | 
IABILITIES. 
| 74,158,000 76,079 000 70,146 900'—1.921.00n' 4 4.012.000 


Circulation 
BANK OF RUSSIA. 


£& 
91,692,000 


& & £& £ 
91,516,000] 71,9 8900] + 176,000} + 19,784,000 
27,232 ee oe 6,546,000 


Balance abroad 
Silver and subsid 
oans 29,917,000! 
Other loans and a 14,930,000} 
Beourities belonging to 


30,368,000 — * 451/000 
15,200,000] 16,215,000|— 270,000 


L«aBILitizs. 
Notes in circulation ... 
Capital of the bank .... 
a. arte 7,128,000 46,072,000) 45,705,000) + 1,056,000] + 1,423,000 
109¢8,000 My SSl DoD 3,515,000) — ‘919,000 + 7,3 90,000 |, 


Balances due to branches; 
and treasuries 


____1186,961.000!188 028.0001172.81 
NEW YORK ASSOCIATED BANKS. 


¢ 
Week. |Last Year. 
£& & 


£ 
SS a ee 
2,000} + 1,228,000] + 5,996 000 
Circulation 


10,344 000/— 84,000; 264,000 
t a its (inc. U.8. 
wGebemment (Gepoelts) 207,342,000] 203,96 3,000|200,688 000| + 3 378,00C|+ 6,554,000 


varie Government De- 6,078,000| 3,61 2,346,000] + 2, + 3,732,000 


REsERvVE (Specie & Notes). saree ioe 53,61 49,660,000} +2,106,000} +-.- 6,064,000 
000 50,991, + 844,000|+ 1,263,000 | 
reserve 51,835. a 000 t1.Bs2/000 : 000 | 

Lee el VED 


Peeel ‘tenders 
Loans and discounts .. 
LIABILITIES, . 























April 13, 1907.1 ‘THE 


NATIONAL BANK OF BELGIUM. 





. Apl. 6, | Mar. 28,| Apl.5, ) Last) 
| 4507. 1907. 1906.’ | Week. ‘Last Year. 
AssETs. | & £ £ £ | & 
Coin and bullion........ 5,025,000' 4,755,900' 5,289,000 + 270,000— 264,000 
Other securities -....... 23,702,000 nee 23,285,000 — 510,000 + 469,000 
IABILITIES. i 
Notes in circulation ....' 28,263,000 28,097,000 26,891,000 + 166,000 + 1,372,000 
Current accounts ...... 3,573,000 2.873.000 4.121.000 + 700,00— 548.000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, and the franc, 
lira, and — at 25 per & American currency is reduced into English 
money at 4s per dollar. 


Discount and Loan Market.—The turn of the quarter 
has had the desired effect, and the market has been easier 
this week than for many months past. There was less com- 
— for the gold arriving on Monday, and the price came 

ack to 77s gd per ounce, the Bank securing at this figure 
nearly a quarter of a million pounds worth of bar gold. Loan 
rates dropped considerably, and as supply continued greater 
than demand, the downward movement has been going on 
throughout the week, rates for day-to-day loans being 
quoted at 2 to 2} per cent. and weekly loans being 
given at 2} to 3 per cent. This abundance in the loan 
market has had a natural influence on discounts, which 
have been moving downwards. On Tuesday rates had fallen 
to 1} below the official minimum, the market apparently 
being convinced that a reduction would come on Thursday. 
Wednesday saw rates rather stiffer, but on the announcement 
on Thursday of a 4% per cent. rate from the central 
institution, they fell back again to 3} per cent., and to-day 
(Friday) are quoted at 3% per cent. The Bank return showed 
a decrease in the “rest” of slightly under £600,000, owing to 
| the distribution of the dividend on Bank of England stock. 
Public Deposits are also lower by over £4,000,000, while 
Other Deposits have risen by approximately the same sum, 
this change being due to the payment of dividends on 
Government stock. The greater ease of the market is 
reflected in a decrease in Other Securities, which are less by 
£1,700,000 on the repayment of loans by the market to the 
Bank. Just under {1,000,000 in gold has been received on 
balance from abroad, while the home circulation has de- 
creased by £118,000, the total stock of metal being £35,456,644, 
an increase of £1,115,931. The note circulation has de- 
creased by £158,510, the reserve is £1,274,441 higher at 
£25,134,744, and the proportion of reserve to liabilities is 
43°55 per cent., or 2°13 per cent. higher than last week. 

The subjoined tabie shows the rates quoted from day to 
day during the week :-— 








| 
week day. 
% | 
BORO. cecce: cocvcccccccecccce .* 5™ 5” 5 5™ a” a” 
| Market rates of discount:— | { 
, 60 days’ bankers’ drafts eccocece 4 4 4 4 
S months’ do .......eeeeeeeceee \4 4 4 4 
Months’ dO ....cccccccccccece 4 4 4 
months’ do ......eccccccccees | 3 $3 
iageee—ae $0 day .....cscccccee 3s 4 : 33 3 : 3 : z 23 
Fortnight (at last Settlement) ..; 5 5 44 5 44 § 44 5 
Salisseness>—ieuke ew 3 2 3 
unt houses at call ........ 5 3 3 
Atnotice ........< Pocccccccccoes e % SS 


The following is a comparison with previous weeks :— 
































A Bank Bills Trade Bills. * 
a 3 Months.|4 Months. 6 Months.|3 Months./¢ Months.'6 Months. 
se fal-aclatales | 
Deas at. 6h 88” 54 sh 53 gs 6 ee 6 . 5h 6 
Jan. 4.. ; 
“ame ld Ha dP ae Beg 
18.134 4 5 4 5 5 65 
Feb ‘3 ‘ ‘ i 4 a 4 i 5 “ i 
ee oe alk we ME Ah BIE 
Mar. ae at 4 a4 420«*# 5 
8..'4% 49) 4 4g/5 58/4 5 
15. .|34 5 | Se 5 58 ate 5 |5k 5 53 | 5% 
22..'3 48,5 Sdei5 5d 5 Sty 5 3 5 
Apeit 74::'3¢ 3 1% a4 *| 5 5 Y 
win £ x x 4 af at 4% 


Th 
cute for which te Bask rans ancalreucoa” nt mP0r ove rl 
On Saturday the prices of bar silver remained unaltered at 
30%¢d per ounce for cash and 293$d for forward delivery. 
Prices advanced 4d on Monday to 30:4 and 293$d, buyers 
coming into the market from India. On Tuesday the cash 
rice remained stationary, but steady realisations caused the 
orward price to recede ed to 293d. Further sales on Wed- 
nesday resulted in falls of 4d and 4d to 30d and 2933d, and 
on Thursday a fair general inquiry was in evidence, prices 
advancing 4d and 3d to: 304d and 293d. To-day “ bears ’”’ 
_ covered the market, and the spot price rose ;',d to 30,4, the 
i) ‘price for forward delivery advancing ;,d to 307;d. 


. 
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The following is trom Messrs Pixley and Abell’s Circular 

















dated April 11th :— 


Gold.—Bar gold, fine, 77s 9d per oz standard; United States 
gold coin, 76s 44d 
nominal ; French gold coin, 76s 44d per oz, nominal ; Japanese yen, 
76s 44d per oz, nominal. 

Silver.—Bar silver, fine, 304d per oz standard ; bar silver, two 


r oz; German gold coin, 76s 44d per oz, 


months’ delivery, 293d 
oz; 


: per oz standard; cake silver, 32 per 
- meta dollars, nominal; quicksilver, £7, 3 - cent. 
scount. 


The India Council on Wednesday offered for tender 
Rs.7,000,000 in remittances on India. The tenders amounted 
to Rs.66,020,000 at 18 4 3-32d to 18s 4 5-32d. The following 
statement gives the result of the sales from the beginning 
of the current financial year :— 








Rs. 2 
April 1, 1906, to March 31, 1907......+.- « 441,423,837 .... 29,598,716 
April 1, 1907, to April 10, 1907 ..........0. 8,627,721 2... 580,781 
Allotments since last week :— 
Rs. 
Monday .......6 300,000 in transfers on Calcutta At 1s 44,4. 
Tuesday ....... in transfers on Calcutta At ls 444d. 
wean eacaeadé 100,000 _ — on Bombay t 1s 43, 
eSdBy ...206 223,000 in bills on Calcutta ...... 

"age = A 1,172,000 in bills on Bombay ........ | At Is 4 3-324, about 

6 weedes 441,000 in bills on Madras ........ 

“a ' wena 2,219,000 in transfers on Calcutta 

oe  eeaeas 2,257,000 in transfers on Bombay 

‘ma: | headed 688,000 in transfers on Madras 

o eaecaa 10,000 in bills on Madras ........ 

eo  - seenas 150,000 in transfers on Calcutta 

wo. ‘eaceee 300,000 in transfers on Bombay 

Sec. ) wheeed 150,000 in transfers on Madras. 
Thursday........ 75,000 in bills on Caicutta........ 

e <e6ences in transfers on Calcutta 
Friday = .s..eee- 





10,000 in bills on Calcutta ...... 
000 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS. £ 
Sat., Bars...... eeee 60,000) Sat., Constantinople... 100,000 
Mon., Bars eoccee cece 230,000 ” 1S scceccccce » 
~ French coin .. 8,060| Net influx .......... 462,000 
fe Australia .... 11,000 | 
Tues., Bars ........ 99,000 
‘a French coin .. 7.000 | 
‘a Continent .... 7,000 | 
Wed., Bars........-. 135,000 
jn French coin .. 13,000 
Thurs., BARB. ccccccsve 75,000 
” Paris e@eeeaeeveee 5,000 
Fri., De wc cedcceteds 12,000 
Total eeeeeoeeoeoeoeee 662,000 


Tenders for £2,000.000 in three months’ Treasury bilis were 
opened on the 8th inst. at the Bank of England, and the total 
amount applied for was £4,429,000. Tenders at {99 4s will 
receive in full, The average discount rate was £3 4s per 
cent. The amount of bills now outstanding, excluding those 
issued privately, is now stated as below :— 








Average Date of 

Date. Amount, Rate of | Duration. 

1906. £ Baa 
Dec. 22 ..secees| 2,413,000 | 319 5 | 6 monthsiJune 22, 1907 
Dec. 29 .....00- ; 319 1| 6 months|June 29, 1907 
Jan. 28 ........| 1,000,000; 3 811] 6 months\July 28, 1907 
March 28 ......; 1,000,000, 4 0 0O/ 6 monthsjSept. 28, 1907 
April 12........} 2,000,000; 5 4 0O/ 3 monthsJuly 12 





a ~~ 8.213,000 | 


The Bank of British North America has opened sub- 
branches at Cainsville, Ontario, and at Hamilton road, 
London, Ontario. 


LONDON COURSE OF EXCHANGE. 


... At 1s 494d. 
j 10% 
% 
wud 
: 4nd 
Egyp 100,000 | 
Total eocccecceccce 662,000 5 


On Usance. | —— - 
April 9. April 11 
sicbing inmate a Zapliie Secasibiitead 
Paris ..ccccccccce ecceseccocaces Cheques | 25 26} 25 28? | 25 25 
DARED ccccccccecccccccestscece Smonths | 25 BY 3 fet 25 47% 25 5: 
Marseilles .........cccceccseeees do | 25 51i 25 25 47% 25 
Amsterdam .........ccccccccece Cheques! 12 2g 12 12 «123.12 2° 
Ditto eeececececececeeeees Smonths| 12 53 12 12 5§ 12 55 
Berlin ..ccccccccccccccescccccccs «o '20 7% 2 8 }20 75 2 79 
Hamburg .....ccccccccccscccees » |2 7% 2 8 |20 7% 2 79 
Frankiors alitaiieienngetnantiel aie ° | 20 78 20 8 | 20 20 79 
Vienna and Trieste ......... “ee ” 24 50 M4 4 124 45 O49 
Antwerp....-cccccccscees necauee ws 25 61z 25 663 | 25 25 60 
St Petersburg ..........scceee ee 0 24g ae 244 48 
MOSCOW .cccccccccccccccccose eee rT) | at oo 244 
par ye do cccccccccece ” 25 25 674 | 25 25 632 
, Barcelona, &e, ...... ae w | soft si s & 
-wedsocecccccscesocecccose - 
Switserland 2.0... ....ccceeeeee n | 25 58% 25 633/25 55 25 60 | 
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FOREIGN RATES OF EXCHANGE ON LONDON. —_. 


| Latest) of Bx- asa. Patent! of Bx- 











| */ change} "| change 
beeeneinpiein | meme fmm | enmeenee | ene a4 iieageiale 
1B coveee 'Apl. 12; 25°24 lcuquee Rio Janeiro....\Apl. 10; 
Seneesis 2-2.) — 11) 29 »  |Buencs Ayres.. il 48r3d 90 dys 
‘Amsterdam —- 11) 12083 | Short. | Do Pm.on Gold 10; 127°27§| .. 
-Berlin ...... | =. 12) 20 i» , |Montevideo....;Mar.15 90 dysat 
HW: Do .....- ;—= 11) 2030 | 3 mos. Bng Sne 
}] Hamburg ..)— 11) 20494 |. Short. |Melbourne ....)Feb. 20)1 dis idis|60 dys at 
‘Prankfort ..; — 12; 20°48 e arenes Docbuat _ l3dis dis, a 
Vienna ....,;— 12) 25°l1 » _|Adelaide ...... = " 
‘80 Petersbrg — 11) .. 35 mos. |Ualcutta ...... Apl. 12; 1°4 } tel’g’ph 
‘New York..| — 4:82, dy ‘at/Bombay: ...... — 12) 1 er 
Eisbon Lopmesio ;- n Slt } Sight. |Hong Kong... | — 12; 2/1 jtranster 
eo) — 12) 28) | « Shanghai..... — 12 2/108 | Ty 


Madrid .. 
Italv.......- — 11! 25284 


_ The discount quotations current in the chief continental 
cities are as follows:— 
! Bank 





nm Bank Open 
Rate, Market. Rate. Mat act. 


% % % % 
Paris eesved 54Mar. 21, 07] 34 ; Genoa... 5 Sep. 22, 04) 3s 
Berlin...... 6 Jan..22,.'07} 48 | Geneva .... 5 Jan. 21, '07) 45 
i Hamburg .. 6 Jan. 22, "OT} 4} | St Petersbrg 7 Feb. 5, ’07] .. 
tfort .. 6 Jan. 22, 07] 444 Madrid .... 4gSep. 24, '03) 4 

rdam . 6 Mar.12,.'071 5g | Lisbon . .. 5gJan. 1). '99) 5 

veoe 5 Mar: 21, O71 44 | Stockholm... 6 Sept.15 ‘C6’ 5} 
Vienna .... 440ct. 3, °06) 4,5, Obristiania.. 5 Feb. 25,'07) 5 
Rome ...-.. 5 Sep. 22, '04} 33 | Copenhagen € Oct. 11,'06) 5} 
| Turin ...... 5 Sep. 22, 04] 3i | 


At other centres the latest recorded quotations are :— 


| New York (call money).. Pit | Calcutta, Benk min...,.... 3 

| Ditto (endorsed: Bills)...6 to.6} | Bombay, Bank min....... 

' The following are the standards for gold points ot the 
principal gold exchanges :— 





i 


4 


Francs. FRENOH. | Marks. Gruman. | Dollars. AmMEnioan, 
p.milleforus | 20.52—5 per mille for us | 4.89—5 ver mille for ut 
—Par 20.43—Par | 4.867—Par 
12)=-4 p. milleagst us | 20.33—5 p. mille aget us | 4.827—8 per mille agst a 


The latest exchanges are :— 
Prench “cheque” exchange 25f 24c, or $ per mille for us. 
German short exchange .. 20m 494pf, or 33 per mille for us, 
New York exchange 


**Cable transfere’’.......$4.864 or 14 against us, 
THE STOCK MARKETS. 


TICKET. Accounr, 

April 10 and 25 April 11 and 26 

May 14 and 29 May 15.and 30 

Consols,.May 3. 

The conditions at the settlement arranged this week were 
in strong contrast with those prevailing at the end- 
‘March ‘account, inasmuch as it gave rise to no anxiety apart 
fromthe further clearing up of the wreckage left by its pre- 
decessor. Money rates were easier, and the requirements for 
the new account were-not large. The carry-over'prices were 
generally higher, the following being the principal variations: 
in the different departments : — Foreign: stocks:—Rises: 
Buenos Ayres. Water Bonds, 1%; Argentine, 1897, }; Colom- 
bian, 13; Honduras, 2}; Japan 4 per cent., 2; do 5 per cent.,, 
1901, 4; do 4} per cent., 1};.do 4 per cent., 1905, 14; Vene- 
zuela 3 per cent., 13; Peruvian Ordinary, }; do Preferred, 2. 
Falls: Brazil 1889, 4; Chinese 1896, 1}; Spanish, 4. Home: 
Rails :—Rises: Brighton A, 3}; Chatham Ordinary, 3; Cale- 
donian Deferred, 24; Great Northern A, 2; Great Western,, 


3; Hull and Barnsley, 14; Lancashire and York- 
shire, 2; North-Western, 4; South-Western, 14; Mid-: 
land Preferred, 14; do Deferred, 2}; North British 


' Preferred, 1; ditto Ordinary, 23; North-Eastern, 3}; South- 
Eastern “A,” 3.- Falls: Caledonian Ordinary, 4; Great 
Central Preferred, }; Metropolitan District, 4. American 
and Canadian Railways :—Rises : Trunk Ordinary, 3} ; Third’ 

Preference, 5; Canadian Pacific, 143; Atchison Common, 
9}, Milwaukees, 3; Denver Common, 2; Erie, }; Missouri, 
3%; Norfolk and Western Common, 5}; Ontarios,.3; Reading: 
Common, 6}; Southern Pacific Common, 9} ; Southern Com- 
mon, 137; Union Pacific, gj. Foreign Rails :—Rises: Rosario, 
3; Great Southern, 3; Buenos Ayres Western, 2}; Cordoba 
Central Income Debenture, 1 ; Guayaquil and Quito, 1. Falls: 

Mexican eee’ tT}; Paraguay Central,1; United of 
| Havana, 4; Cordoba’Central First Preference, 2$. 

* A generally improved tone has been apparent in all markets 
1) during the week, but business has been upon a moderate 
_ scale, the * House” being engaged in arranging the account, 

while the public still show a good deal of restraint in 

( eperating on any considerable scale. The increasing 

cheapness of monev and the reduction of the Bank rate 
‘have directed attention to’ gilt -edged securities, most 
of which have improved in. market value. Foreign 
stocks show a general advapce, Japanese and South 
. Americans. being specially active. Home Rails, with few 
exceptions, have moved up to a moderate extent on.a fair 
degree of investment demand, though the condition can 
scarcely be described as active. A good business has been 





oe 














[April 13, 1907. 
done in Canadian railways, but without giving rise to any 
marked advance in quotations. 
paratively quiet, and fears of a mohetary crisis having 


* , subsided Wall Street appears inclined to indulge in a pause 


and rest after the recent stress and storm. Variations in 


154d a0 aye at prices reflect the rather indefinite character of the week’s 


business, being irregular, and of small extent. Mexicans 
have shown some activity, but the junior stocks are weak. 
Argentine Rails receive fair support, the reports recently 
issued showing good results. In the Miscellaneous markets, 
Anglo “*A” has been firm and active. Hudson’s Bay and 
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Americans have been com- | 


other Land shares have advanced, while Iron and Coal | 
‘shares are still inclined to weakness. Mining shares have 


participated to a small extent in the general improvement, 
though the public are shy of the speculative issues. Copper 
shares are firm. 


Home and Colonial Government Securities.—The | 


market for gilt-edged securities has benefited on the one 


hand from the easier monetary conditions, the reduction in | 


deposit rates tending to bring funds into the market, as the 


3 per cent. now allowed by the banks is well below the rate | 


to be obtained on Corporation, Colonial, and Railway deben- 


ture stocks. On the other hand, there is a practical certainty | 


of a big London County Council issue next week, with other 


Corporation loans to follow, and the anticipation that these | 


will afford opportunities for getting in on terms more tavour- 


able than market purchases has kept the advance within } 


moderate limits. 


Consols, however, as the net result of | 


various starts and pauses, are 2 higher than last week, at 86}. | 
Local loans have moved up #, and gains cf } to } are recorded | 


in Childers’ Annuities, Land stock, the War Loan, and the 
Transvaal Loan. India stocks are also } to 1 higher on the 
week. Water Board and Metropolitan Threes are } up, but 
County Council issues are no more than steady, the com- 
parative dulness being due to the expectation of a new issue 
next week. It is understood that tbe loan will be for £5,000,000, 
in the form of a 34 per cent. stock issued at 98. That isa 
new denomination for L.C.C. stock, the existing issues bear- 
ing interest at the rate of 24 and 3 per cent. respectively. 
Little attention has been paid to provincial Corporations, the 
only changes being losses of a point each in Cardiff 3 per 
Cents., and Newport (Mon.) 3 per cent. stocks. A small busi- 
ness has passed in Colonial stocks, and somewhat higher 
prices are ee for several Canadian and Natal issues for 
ne 34 per Cents. (1943), Victoria 4 per cent. Railway 
oan, and Western Australia Three per Cents. On the other 
hand, Cape 3} and a couple of New Zealand loans are } lower 
than last week. 





- CLOSING PRBI0KB. -— 














M 
| ae Sat. | Mon. |'Tues. | Wed. |Vhurs.| Friday on 
Cons. 24% red. 1923' 853 6 a | 86% 8) 86h Ri 86h f) 86h 
May 3. BER #) 86p 9) 864 4) 
9b, ne 1905 wee ‘a a] otha at a 2 ale 2 a ee t 
aaa (rit a 854 6 86°} sef-7 | sot 9! set eaat § 
National War Loan . | | f 
Stock ...... 97% §| 97h 8 | 97h 8 | 973 83) 974 8 | 9748/9798) + 2 
Exchequer 5% Bas., 
. 1907 ...... | 9952 $4100 994120; 994100 oot 993100 .. 
Do red, 1908 98h 9 | 28h 9 | 98) 9 | 984 9 | 984.9 | 9849/99 9+ 4 
1907-15 ........| | gst 73] 97 3g ig 7 b+ 4 
Local Loans 3% Stk 7 97 4 97 97 | 97 $+ 3 
Trans. Gov. 3% Stk! at ost, 3 954 6x; 6x) 959 6 aod 6+ 2 
Bank Stock........ (272 77 |273 78 (273 78 |273 78 (273 78 |273:78 |+ 1 j 
India 34% red. 1931)102 1023 jlo 102} 91024: 9102 4 .. 
Do 3% red. 1948. .| 99 4| 90 "90h 1°| 90h 11+" 2 
Do 24% 1926 ....! 16 7 ye lee 767+ 1 
Met. Cons. 3 ee hoo 1 164114 1 1004 if 10 7 1 1: 
6 ° eeee ee 
Mot; Water BH 39:38 894908895 901901190 1! 90 1/44 








Foreign Government Securities.— Paris has not been in 
a particularly cheerful. mood, as although the settlement was, 
like the end-March account here, got through with less 
difficulty than was anticipated, it left a rather unpleasant 
impression behind, and there has been a threat of a general 
strike affecting the food supply of the French metropolis, 
which has kept the bourse quiet. Here, however, quite a good 
investment business has passed in Japanese and Chinese 
loans, all of which show a substantial improvement. Russians 
also show strength, despite the apparent deadlock between 
the Duma and the Government, and rumours of a pending 
dissolution of the new assembly. The scrip of the last loan 
is 2 points up, and several other issues have gained a point. 
Advances are marked in German Imperials, Italian Rentes, 
Spanish, Portuguese, Greek and Bulgarian bonds. South 
Americans are strong generally, Argentine, Brazilian,. 
Chilian, and Uruguay all being quoted 1. to 14 higher than 
last week, while the Venezuela loan has risen as: much as 
24 points. Honduras bonds have advanced on. the 
that renewed representations are being made to the Gavern- 
ment to come to some sort. of an arrangement, Higher 
prices are given for Columbia, Cuba, and Costa Riga bonds.: 
Peruvians have received some support, the bonds being 1. up 
on'the week, at 101}. The following were the principal rates for 
continuation charged at the settlement: Argentine, Brazilian, 
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| Apri) 13, 1907.) 
Chinese, and Japanese issues, and Russian 5 per cent., 1906 
4 to 6 per cent.; ditto 4 per cent., 1889, 4 to 5 per cent. ; 
Peruvian ordinary and preference, 6 to 8 per cent.; Spanish, 


2 to 4 per cent.; Turkish Unified, 3 to 5 per cent.: Uruguayan, 
2 to 5 per cent. 





The following are the latest closing prices, &c., of some of 
i — “ Making-up” 
the leading stacks Si a king-up 
Last Week. wae or sag Apl. 9. Mar. 25. 









ne § 1886-7 e@eeeeeeerce 1013 ee 10 ee + La ee 100 
a geaaga 862 oe ant oe + ne SE. s 
Do National Cedulas“B”.. 45 .. 45 aan ee od 
Brasilian 4% Bonds, 1889......  8l3x .. 8 os Ree vo & 
Do W. of Minas 5% ......-. 94 -. We o + 1 op Sit 
Daiporion OX, 302 pkbeeds panes 2 pee ” es + i és 7” we e 
Bilver, 1894 ...... és 105 ce Eide we sia 105 
| 1 5 eereeee eee 101: x e ne + ee ee 
mezrtien 4% Unidea Debi -- IM e- 101 de be’ ce 00 MSG old 
Do 3% mverted ..... oe oe 98; co ce co co Moe @ 
French [ye ccccesccsese ee 94x ee 4 ee ce oo & ee 
German Imperial 3%, 1891 .... 83x .. 83h «- + ee 83%... 835 
Greek, 1884 ........ imide co te + -» 51 .. 60 
Do Monopoly, 4% seadeccece, GP co GR se whee. Osc @ 
Hungarian4% Gold Rentes .. 9. eo §«€=—984 eS a oe @ 
Italian 5% Rentes ..........6 100 .. 10) at 2 det -- 101 
Japanese 4% Sterling ...... —— =a 87 oo + 13.. 863... & 
Mexican Conv., 1899 ......... - lx .. 101 eo + - 1€03 .. 102 
Peruvian Corp., 6% Debs. .... 100jx .. 01h «2 + 1 .. 101 .. 104% 
Portuguese (New) ° 69 °e 69: oo + ; - 68% .. 69% 
Russian Ser. II., 4% . ee ee ee oo TH ee 1 
ish 4% Sealed... oe oo §6©6Be HOR ee - 93 
‘urkish 1894 ba, A. wens bgan Le at 
Do 4 ed << ae at Fea oe 
United States 4%, 1877 oe }=6D ce ce 6k: 66 ec ae 
Do New 4% ...-.cccccccceee e- 132 ae 106 ea: abi -40 
Uruguay, Bonds ......... -§ ww RE. «a+ - 70 .. 70 
Venezuela Dip. Debt...... 45  . “47h «2 + 25... 45%.. 


British Railways.—The traffic returns for this week 
compare rather unfavourably with those of Easter week last 








HOME RAILWAY TRAPPIO RETURNS. 
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year, but no straight comparison.can:be made until the returns 
include the holiday figures forboth years. Theagitation that 
is in existence among considerable sections of railway 
employés for higher wages and improved conditions of work- 
ing exercises a considerable restraint ‘on the market, as 
investors fear that the increased earnings may be swallowed 
up in increased working expenses if the demands are granted. 
or dissipated in a struggle for supremacy if the agitation ends 
in a strike. The reduction of the Bank rate consequently 
failed to influence the market. favourably, though a 
small advance previously secured was in most cases 
retained. Great Northern stocks have been in consider- 
able favour, and the Preferred stocks particularly show 
a substantial improvement in market value. The Deferred 
has receded at the close. The “heavy” stocks have moved 
up to the extent of } to } points, but North-Western has 
gained 2. South-Western and Brighton issues have received 
support, and South - Eastern stocks show a moderate 
improvement. Some attention has been paid to Central 
London stocks, as an experiment with the method of collect- 
ing tickets is thought to indicate the pending introduction of 
intermediate fares. Among the Scotch stocks, Caledonian and 
North British have moved up slightly, while Glasgow and 
South-Western Preferred has receded. The continuation 
rates on the principal Home Railway stocks at the settlement 
were as follow:—Brighton Deferred, } to }; Caledonian De- 
ferred and North British, 1s 6d to 2s; Chatham, 3d to 9d; 
Great Central Deferred, 6d to 1s; Great-Eastern, 5-32 to 7-32; 
Great Northern Deferred, ts to 2s; Great Western, 9-32 to 
11-32; Hull and Barnsley, 2s to 2s 6d; Metropolitan and 
Midland Deferred, even to 4; do. Deferred, 4 to 3-16; do. 
North British, 1s 6d to 2s; North-Eastern, 5-16 to 3; North- 
Western, 5-16 to 7-16; and South-Eastern Deferred and 
South-Western Deferred, 3-32 to 5-32. 

























+ Receipta for Week , € 
Revenue 2nd Half, 1906. oer | Ended Apl. 6. Traffic | Cost | S Aggregate Receipts this Half-year.| Aggregate 
Annum. | . = 838 a | per Mile & | ct Winkie | ‘otal Miles 
_ To ig tg} «= Name of Raf! way. E. ° 2") =5 a= | r | Per da: te | this Half-year. Open 
Gross Work- ' Fixed =8 =| $5 \pss| 38 | eg- Week: 3 |cemmmemn ts | Com oe | 
Re- ing Ex- Ch'rges|y~ 3— ££ | 523) &3 | ESS / i007 1906| Mile ff 
ceipts. penses. Ss \gs! ea Za a oreo S | 1907. | 1906. | 1967. 
ae oat @€ /%\|%|_Eneuisy ano Watse. 2 & £ £ é & & & & & 
«| 2. | -. |Bake and Waterloo; .. oe 2,230; 1,429 4 se oe. oe ee ee oe 
203,023} 86,718| 10 | 9 |sarry wea eaeett: gaa} ties wut 16,799 5s 168 0m 19% ual eel teal ti 
.| Brecon ‘erth: Poccees ° 9" ra 
or £0,906 al ail Cambrian. syst aoe 2,88) 2,521 Ace 5.369 ow nt en a 3:,672} 33,C00| 26,2%9| 34,34! 
3,766 4 |4 mtral London ........ ee] ee ee A ee ee ee ‘a 
London ..| .. 2.68)| 2,680 42] 5 4%)... * “a a 
i. ras 107 2 ; a ccecececees| 3,085] 7,410! 36,49¢ 10036 78 43, 6le | 31,456} 29,070} 112,123] 108,137 
6,94¢| 447,226) nil.| nil. ccceccccees| 25,377]: 43,996| 68,973! 75,260 134] 92,713 258,625] 2:6,518| 793,490| 773,726 
7/1906,331| 880,073] 12 t Eastern ....... sees] 6C,100) $1,60C/101,700) 93,000 83, 47, Tes | 67,200} 061,400] 639,606 
7$| 770,586| 3. | 42 [Great Northern .......... 48,888 | 55,112 /104,000 | 211,202 % t| 989 | £53,2:3|} 526,765) $68,187 
e 313 erat Berson ont a «9 j 4,81 iis 658,471 2 «e “ ‘sa a“ 
. . ro » es ee 5 ee ee ee se oo oe 
1660,798| 33 | 7” Greah Westers...-ce-., 129,100 | 103,600 |232, 700 | 222, 500 on uy 1,346,700 | 1,235,500 |:,744,400 | 1,740, 
+89] , 80,076! nil. “ Hull and Barnsley... sr'eao| 6acdsr an 3 1A0rne4 1 150 106,918 sie | ‘ses'sce| aatcess| ect . 
Lancashire ai * & ° re : 's 
oar BN estos 54 i London & North-Western 123,000 138,000 000 258.000 134) 139 $8,235 1484 1,404,000 |1,328,0C0 2,378,000 2,241,000|3,776, 
‘ soerens $, | 72 [Lou Brighton & 6 Coast. 55,073} 12,160| 67,223} 56.6:1| 138] iis} 73,414] 1184 | 521,272) £16,373| 218,933 
69,009 3 7 Lon., Til ury. & Southend 1,038 10.787 8,328 5 101 66,048 120 48,477| 86,672] 32,710 
ren sea| ts | 'f [Metropolitan d-.-.°.cc| 14.0] i,7es| 16.066| 26.706] soo] ae] aoe 56] $4 | neces] aoi.2e7) 24708] site| aio-sm| 23; 
215,°4*| 155,719] 125,427 ni. nil.|Metropolitan Districé ....| -. ;. | 7,165) 7,958] 296] 325) 407,78: 13 a oa | 10m 
1472,055| 43 | 5¢ |Midland ......... enbaaked 87,91 | 123, 786 [211,677 | 225,060 -. | 85,150} 655 | 888,575| 825,843|2,2'5,068 |2,2 5,153,66 
883,966 i 7 North-Bastera -. dendee wash 68 &15 132,191 |200,765 189,068 iil Ri 19) 09,708 48185 L615,751 195266 25, 
48,372) 44 | 54 |No AOD, 2.0. c0ce000 ' “3 F 9 , 
rai3ia| «| 43 im. Staffordshire—Bail...| 6,435] 12,458| 18,893 Wn 6t3 ae! 45,081| 983 { 846 62,000 170.8 166.1 256,148] 250,269 
Rhondda & Swansea Bay| 1,150; 1,188| 2,338 66} 40,243; 112] 8,398} 7,567| 21,168] 20, 29,557| 27,932 
Si ee2 1 ; Rbymmy davtigahinees _ es ia 5,434) 5,763 sia 30,158] 2903 pe ee ee ee 92,653; 8E,1 
“ oR 4 }8. Kastern & Ohat, Rail.| 87,665! 17,251/104,915/ 98,°36 182}. 78 | 815,118) 776,C36| 283,093} 284,863] 1,098,211/1,060,90¢ 
109,127) ¢ ? {Taff Vale......... ececesee-| 6,036] 10,603} 17,538} 18,971 15 | 79.306} .77;| £8,970] 53,769] 2:6,306| 20,461 
mian® .....2-022-.| 52,811] 56,643) 87,464| 84,53! .. | ‘70;127] 953 | 266,174] 250,037| £37,753 927 
Soatege 4 3 Gieegor & Roath: Western’ ipaet ine 33,530] 33,004 -z| 43954] 61d | 122,648) 115,926] 196,198] 197.317 
104,487 3 \Great North of Scotland*| 4,250] 4,960| 9,210) 9,300 27] 21,276 36,620] 35,269} 46,870 : 83,499 79) 
63,427] 14 | 2 |Aighland® .........s0e000. f,278| 4,025} 9,308} 9,513 1g] 14,761; 41) | 45,415] 43,637} 37,450] 36, £2,829] 80,462 
892,£8| 14] 4 |North British*............) 52,634] 6C,378/ 93,012) £9,627 .. | 62,351] 67 a a aa ee | 879,821} 866,71 
RISH. 
: i ty Down} 5,070 £93/ 5,663| 2,246 29} 18,669! 625 | 22,531) 20,598) 10,92 33,513} . 32,307 
29.070 6.11 £4 [Dublin and S-Rascern---| Sore| 1683] Gesl| S72] 4] Si] esr! | saca7| asese| 20007 67;534| | €6.447 
we | laren eee irs| SRM) SSs| Hrs] Kgl | | Hele S| Geglea| EGE] Hae] Meee Sea aoe 
87,2591 3 | 3 Midland Groat Western ..| 5,335! 7,461! 12,796] 11,201 13.261! 30 | 50.367! 37.960] | 89,537 365! 230,006 133 265 





ie oe * From Feb. 1. 








¢ On Arbitration a ae ie asteeame ‘ 

ad The Met litan Railway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred e Metropolitan an 

Great Central Joint Ccenmnissec on April 2, 1906. The figures for current year include only Metropolitan Company’s proportion of the joint lines’ earnings, 
Se tant att arr an tehenag tetpiagmereereniaeteieitae lieatipetacientneencgielp eaeatape nny irtnaaagat epee eaamate eine ilies 

















COLONIAL, FOREIGN, AND AMERICAN RAILWAYS 
Receipts. | Total Recetpts. Receipts. | Total Receipts, we Receipts. | Tota Receipts 
> ‘i Lote ee ae eee i | oor Too“ aca! NA I sar “ier, +1006.” 
& z 






Inpian & CoLoniayL. 
| Bengal... ar. a| 
Bengal Nagpur. 1 335 
~B, &O.1.\Apl. 6 
Do Sines tones . é § 
7; 20,3'0 0/103 


3, 
1671 
1,£(6, 333) 1,505, 
2,122, 





3 108.97 
2 42, 


| 42.665 











£ 2 7 & 2; € 
43,323{1,612,040]2,195, 254} Che sa 443,163} 2,916,73712,2.7,994 
9" 795 Letzou 15635 Chie Mites ee | Sst-ori | 7 21s aouleateiaes 
8,770 6,683 Deav.& Rin Grande 
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*Ywo weeks, 
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The traffic returns of seventeen principal English and Irish 
lines show an increase of £29,195, equal to 1°8 per cent., for 
‘the week as compared with the corresponding week last 
-year; and tHe three principal Scotch lines show an increase 
‘ of £6,944, equal to 3°3 percent. For the current half-year the 
English and Irish lines exhibit an increase of £675,450, or 
‘ 3°1 per cent., while on the Scotch lines there is an increase of 
£25,960, equal to 1°3 per cent. The latter are calculated 
from February rst, while the English and Irish companies 
commence a new half-year from January 1st. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the 5th inst. 
(Easter week) amounted to £36,220, on a total mileage this 
pose of 4183 miles. Upon such of the lines as were working 

oth last year and this year the receipts show an. increase of 
£9,946 upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 






























































“Making-up” 
ns Frices~ Rise Prices. 
Last Week To-day. or Fall. Apl.9. Mar.25. 
rary Dates’ Colinary poses’ Ll a eee ee eee 
- Caledonian.........0..secseeee 954x .. % oo + pe 955 .. 9% 
Do Deferred ...........ese00 293x .. 29 o-= oo 29 .. 26% 
Central London Ordinary .... 69 « «614 )— ww + 5 ne 69 op GO 
City and South London ...... 41 — wae ee ee - 0 
Great Central Preferred eecece iad ee 284 Or ie ee ° 28) 
Do Deferred ............0008 14 ° “ oo + «- 142.. 1 
Great Eastern ...........sse00 aid .: on o— ee 15h we 14 
Great Northern Deferred ...... 41 - A o= oe 414 .. 398 
Great Western ............s006 1255 .. 2 oo + oe 126 4. 123 
Hull and Barnsley ............ 46% . 46 oo + oe 463... 4 
Lancashire and Yorkshire .... 1024 o WBR ce oe ce oe J -- 100; 
London, Brighton,&c.,“A” .. 98) .. 100 .. + lh.e 99A.. 96: 
London, Chatham,andDover.. 134 .. !36 2 .. «+ «+ 13§.. 1 
Do Arbitration Preference .. 82 o CB cove seco BL co: 
London and North-Western .. 1464 - 18h 12 + 2 2. 14%... 1 
London and South-Western ae 149; oe 150 oe + 1 ee 1 oe 148 
- Do Deferred ............-.e06 ° oo + - oe 47 
Metropolitan Consolidated .... 4% 47 co + Bue MH wp 4 
Metropolitan District ........ 13 14 -+1.23 . & 
Midland Preferred ............ 65 654 .. + ee o. 64 
ee en oul heghonesesece st oa 7+ ee ee of 
'o ritii rdinary.......« Z we + oe ° 
Do 3% Preferred .........0. 67gx .. 88 + o. 672... G66? 
North-Esstern—Consols ...... 139 139h ow + oe 139 4. 1354 
North Staffordshire .......... 9 « 98 occ co co OS oe 
South-Eastern “A” .......... 403 QE cc ce ce ce WD oe Bh 


American Railways.—The comparative quietude pre- 
vailing in the American market has been in quite welcome 
contrast with the perturbation in preceding weeks. A further 
pause to enable the clearing up of accounts would be to the 
advantage not only of Americans, but of markets generally. 
Movements display a good deal of irregularity, being about 
equally divided between rises and falls. Eries are lower on 
balance, although a good impression was produced by the 
statement that the company had succeeded in renewing or 
replacing its issue of short-term notes. Advances are 
recorded in Chesapeake and Ohio, Denver and Rio Grande, 
and Norfolk and Western Preference. On the other hand, 
Southern Railway Preference is quoted 6 lower than last 
week, and smaller declines have occurred in Atchison, Balti- 
more and Ohio, Milwaukee, Illinois Central, Louisville and 
Nashville, New York Central, and Union Pacific. The 
general rate of continuation on American Rails at the settle- 
ment was 5 to 6 per cent. 

The following are the latest closing prices, &c., of the most 
proininent issues :— 


Closing Prices— Rise 
Last Week. at or ~—. 







Atchison Com. ..........seceee 933 _ t 100 
Do Preferred ........+se000 99 «6 GR w. + ee a3 . 
Baltimore and Ohio .........- 1044 .. 102: — 2%..133.. 
Preferred...........ee0+e =e oo cs co Ob. oo OO 
Chicago, Mil.,&St. Paul,C Stk. 14lx .. 139 — 1.. 141 .. 138 
Denver & RioGrandeOrd.Shs. 31 .. 31 + oo Sth .. 294 
Do Preferred Shares ........ 77 oe 785 + 1$.. Tih.. 7 
Erie Railroad Com. Stock .... 264 .. 25 — 14.. 23 .. 252 
Do Ist Pref. .......ceccceeee 63 eo 58 — 5 .. 61 .. 62 
Do 2nd Pref...........+s000 5 ee — 2 4h o @ 
‘Illinois Central Shares........ 152, —i«we:~S «1580 — 2 ..155 .. 149 
Louisville & Nashville,C Stock 1254 .. 322 — 14.. 123 .. 118 
New York Central Shares .... 125 .. 123x — .. 1254.. 121 
N.Y., Ontario, and W.Reg. Shs. 39 .. 39% oc oc co. We se 
Norfolk and Western Common 81 - 80 — 1... 8l4.. 76 
Do Adj’t Pref. .....cceccceee 853 - 86 + -» 8 .. 85 
Northern Pacific .............. 140 wg )=(138x _- oe 140 .. 122 
Pennsylvania R.R. $50Shares 65 - 6% - oe Sit oe 61} 
Mt ane apksockebepasenee oat 213 — : ee " ‘eo 5 
Southern Ordinary .........++. _ ee a 
Do Non-cum. Pref........... 14x 68 — 6 .. 4 . 7 
Southern Pacific ........-.+006 87 855 — 14.. 872.. TT 
Union Pacific Shares.......... 1433 142 — 13... 1454 .. 1353 
Wabash Pref. Stock .......... 26 27 + 1.22 . 6 


Do 6% General Mott. Certs Cla a dicee sone meh ae 
Colonial and Foreign Railways.—There has been an 
active market throughout the week in Canadian Rails, and 
variations in price, though not on the scale of some recent 
movements, have been fairly considerable. Canadian Pacifics 
have altered from day to day, fluctuating between 179} and 
183, but on balance the Yosses have exceeded the. gains, 
and the week’s dealings leave the shares 1} 
at 180}. Grand Trunks on the other 
been stimulated by an excellent traffic return, which was 
better than all the market estimates, and sent up the price of 
both Preference and Ordinary stock. The best figures have 
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not been maintained, but there is, nevertheless, a marked! 
improvement on balance over the week, the chairman’s. 
speech at the general meeting having created a good impres- 
sion. _ Foreign Rails have been exciting a good deal of 
interest, and in many instances prices are higher now 
than on last Friday. Argentine Great Western, and 
Argentine North-Eastern have both improved, as have also 
Entre Rios and East Argentine, San Paulo and Nitrates 
moving in the same direction. The publication of the report 
has not had a good effect on Buenos Ayres Great Southern 
stock, which has fallen rather heavily, but Rosarios on their 
report stand unaltered, though higher prices have been 
touched during the week. The most noticeable changes have 
taken og in Mexicans, which have been the object of con- 
siderable speculation, dealers hoping for a 5 or 6 per cent. 
dividend on the Seconds; when the dividend was announced 
at the rate of 3% per cent. prices naturally broke, but the 
Ordinary alone shows a substantial loss on the week. 
Rates of continuation:—Grand Trunk Ordinary, 1s 3d to 
1s 9d; and do. Third Preference, 3s to 48; Mexican Ordin- 
ary, 4 to}; do. First Preference, 3 to ; do. Second Prefer- 
ence, } to §; General South American rate, 6 to 6} per cent. 


The following shows the net movement on the week in 
some of the principal issues :— 





“ Making-up” 
Prices. 


-—Closing Prices—, Riso 
2 Last Week. To-day orFall. Apl.9. Mar.25. 

Baenos Ayres and RosarioOrd. 1054 .. 1054 .... «+ oe 106 .. 103 
Buenos Ayres Great Southern 126 ee 123x e+ 1 .. 1% .. 123 
Canadian Pacific, Shares...... 182 =... 180 .. — 12 .. 1814 .. 166 
Grand Trunk of Ganada Ord... 30#} .. 31 2 + de. 314 .. 28 

Do First Preference ........ 121 —Ci«weSsCidDE Cie -- 121 .. 1 

Do Second Preference ...... 112 ee 112 -+ e. 112 .. lll 

Do Third Preference........ 125 oe 734 ~+ oo 132 oe 
Great Indian Peninsula B .... 1 ° 21 ooo cose See 
Mexican Railway, Ordinary .. eo 514 o= & op HB .. GR 

Do First Preference ........ 141 ee 143 oo + ld.. 1415 .. 140 

Do Second Preference ...... 92: eo «=«-:« 9 eco cc ce 95R oe 92 
SB 0000 0000000000006000000 14 ist co + Bice WE cc 154 
SND -Sinicdnnenen6eséa<cen 216 232... «217 + 1 ..217 .. 21 


Miscellaneous.— Since Easter a good tone has prevailed in 
the Miscellaneous markets, and dealings, particularly in the 
earlier days of the week, have been active, changes mostly being 
in the direction of higher prices. Business in Bank shares has 
been fairly lively, and rises are recorded, amongst others, in 
National Provincial, Hong Kong and Shanghai, and Union 
Bank of Australia. African banks are mostly a trifle cheaper. 
In the Land and Financial section Hudson’s Bay have been 
rathe: in demand, and stand higher on balance, while Peel 
River and Pekin Syndicate have also improved their posi- 
tion. Textile shares have been some of the most popular in 
the market, J. and P. Coats showing a rise, and English 
Sewing Cotton being also better; the business done in the 
securities of these concerns has been rather larger than usual. 
Motor and Cycles shares have 7lso been a pretty strong 
market, and Daimlers end the week at better prices than they 
opened; Humber Preference shares are also up, and Dunlop 
Deferred have improved. There are a good many changes 
of price amongst Iron and Steel shares, but they have been 
rather irregular, and no general tendency is discoverable. 
Armstrong, Whitworth, BellBrothers, and Stewart and Lloyds 
Preference are all lower. Cammell, Laird Ordinary have lost, 
but their 5 per cent. preference are rather better. United 
Collieries have improved, and Willans and Robinson have 
retained the position which they reached last week. 


The following are the prices and variations of the more 
active shares :— 


a ee a, Eee ee 


MISCELLANEOUS. 
» Closing Prices, Rise Closing Prices, R se 

Last To- vr | Last To- or 

Week, day. Fall. | Week, day, Fall, 
Allsopp Ord. ...... 14... 14 .. .. Hudson's Bay...... 1024 ..1034 ..+1 
Anglo-American Te! 63 6lix.. .. Lon, &OCounty Bank £0} .. 913 ..+1 
Armstrongs........ 3... 2$8x.. .. ‘Lon. & West. Bank £2 .. 524 ..+ 4 
British Blec.Tractn. 32 .. +» «+ |Lon.Genl. Omnibus 614 .. 664 ..+5 
Brit.Invt. Trust Def.1784 ..1784 .. .. | Lyons (J. &Co.) ... 5i¥.. oot te 
Brunner,Mond&Co 5%... 5i%.. .. |Metpn.Elec.Supply 64.. 6¢.. «+ 
Coats (J.and P.) .. 6f4 . 6t%..+ P. and O. Deferred..2223 ..2225 .. .. 
Cunard Steamship.. 15? .. 1 _ Viok’rs 8’ns & M’xm ajx we 2g. + oe 
Eng. Sewing Cotton 1% .. 2¢..+ +; Spiersand Pond .. se 6a ee 
Gas Light, &...... TS 10 BB ue. oe . 8, Steel Corpn... 38$ .. 39 <<") 
Guinness Ord....... §50 ..660 ..+10 Do et seccenes 1024 ..105 ..+ 
Harrod’s Stores.... 4fn.. 4gg.. «. 


Mines.—There has been a fairly cheerful tone this week 
in the Kaffir markets, and although the hopes of a record gold 
output for March have not been fulfilled, other influences 
have helped to make up for this disappointment, and holders 
have no ground for complaint on the week’s results. The 
appointment of a Labour Commission in the Transvaal 
brought support from the Continent, and prices responded 
satisfactorily to the demand. Shares which have risen 
include Angelos, H. E. Prop., East Rand Proprietary, and 
Rand Mines. Robinson Deep and Robinson Central Deep 
rust shares show a fractional 


Crown Reef, Apex, and Geduld: stand at lower figures. 
Consolidated Goldfields, Van Ryn, and Witwatersrand Deep | 
have allSreceived support, and command better prices. 


| 
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Diamond shares, though they have received a certain amount 


of attention, close lower in general, falls being noticeable in 
De Beers Deferred, Jagersfontein, and New Vaal River. 
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Rhodesians have been a fairly healthy market, and several ia = 334 conaing 
improvements are to be noted; ‘“ Chartereds” are a fraction Company. Period. | - To ses od 
better, and Rhodesia Banket, Rhodesia Exploration, and ial Final. | as — 
Tanganyika Concessions have all moved towards higher | —_——.—_—_ ——!— 
prices. Alterations in West Australians are rather irregular; | Alliance Assurance .-..|Half year] .. ++ [Gsps.( -. 68 ps. 
Ivanhoe and Kalgurli are stronger, but Associated Gold ome aes A Quarter |March 31} 3 a ee 3 
Mines and Golden. Horseshoe have been offered, and on om American é ‘ 
balance are down. The Broken Hill section shows changes | posters’ ”“Yuvesiwenitls 7°") Pee ‘ + 
to _the good, but Zinc Corporations have fallen rather Trust (def.) .......... Half year| April30| .« 5 o 5 
seriously. Compared with their liveliness of recent weeks, | Bonba Ges Go ”......|Hall sear! Den at | % * 124 
Copper shares have been rather dull, and in spite of a rise in | Carthagena and Herre- 
= early in the week Anacondas and Rio Tintos stand _ = Tramways i eal “ ‘ ’ 
ower on balance. - | champion’, Beet’ Goid es 

SoutH AFRICAN. oanmiten of aw oe 4 months Jan. 31 4d. p.s. ee oe 9a p.s. 
nsolida Ss Ss 
Lost Rise. Company .....e.-.++- Half year ra 8 : ee ee 
ome noose’ 3 = + i | Daze OREN ae Gas. Fall. | Dundee (Natal) Coal Co.|Half year! .. 5 : 
ADOT ......cecceees § a af: .- | Supiter .........006 i i wot Great A ng gg 
Aurora West United aa ee + | Knight s Cen da deece’ Bcd grap: . Wopen- 
Bantjes Consolidtd, }.. .-+ #g| Knight’s Deep .... 149.. Ate hagen) «-....... +++. -| Year o ‘ ‘ 2 m 
Bonanza .......+-« « -- «+ | Ganglaagte Deeo .. 2% .. il) (S| Great Western of Brazil fi ¢ 
Boffelsdoorn Estate i .. 1» «es |ModderfonteinDeep 1 lt ..—3 Railway Co. .......... Half year . °: 6 6 é 
City and Suburban 34 .. ..+ & | New Steyn Estate.. 13 .. if «+. | Ibbotson Brothers & Co.|talf year| Dec. 31 5 ee oe 
Comet ........000. Ipg.. 14 ..+ #3| Nigel pasteeve cs .. .. | Imperial Continental 10 
quneess. Main Reef ee ee j nerf NEB. ..000 23 ‘ 2h % mR: Jsemicotete ‘e Half year| Dec. 31 ee 8 aa 
‘own eoceccce ee oo OB wcccce oe ages Fy rs 
ee coos : au Pos ioe aa ee eft: a Moon Motion Co.} Year (Dec. 31 ee | ca‘ ee 
urban Roodepoor X., son Central.. ne .e+ 2%. | Mount Molloy....... me “9 $4 e 8. 4 : 
East Rand Prop. .. 43... 44§..+ 33! Do Deep (New).. Bt ae wot - Murray (D. and W.) ....|Half year| Jan. 19 1 ae " 
Ferreira .......... 18.. 183 1a 3, | Roodepoort Central fee fe- -; | National Bank of Egypt} Year * “ 9 
UIA ..ccccccceee 2py.. +o— ts; Rose eccccrce ee oot ew Sou 
Geldenhuis Estate 2}3.. 29..+ 3 | Simmer & Jack Kast be ba 3 | Land and Agency Co.) Year | Jan. 31) -- ‘° 5 4 
Ginsberg .......... < -« ++ | Do West ........ - 1 ..+ gg Oriental Telephone and 8 8 
Glencairn Main Rf, 2 .. .+ ++ | Simmer Deep...... i. a bs lectric Co. .......+ --|Half year| Dec. 31/ .. 7 
Glynn’s Lydenburg 13... 13.. .. | South Knights be i: .. | Pacific Steam Naviga- 6 6 
Beare peeves 3 “ : wet : = ny anne vo. : wot de ps spoon nrerpsnss Half year| Dec. 31 Pe 5 
erio OW) ccccce e oot age ID cecece ee liao ’ 35 
Jubilee .......e0e0 1g... 1h .s, .. | Witwatersrand .... 3;3.. 33..+ 4 | _ Ponnesus Railway....| Year . . ++ |388d p.s|2s7d p.s 
UMPErB .eceseceee 2 «2 1§ ..— Primitiva Gas and Elec- 
Kleinfontein (New) 2 .. 2¢s..+ Lanp, Diamonp, &c. tric Lighting Company 9 r 
Knight’s ....ccec00 3}... 38 ..+ Anglo-French Exp. 13 1 . ae ee Half year} Dec. 31 ate 7 
Lanett Wiese, Pit R[OmeGola wields. 44. F-:+ &: Som DorkamBtect and] | ee ese 
Lang Estate. . oa . Do 5§% lst Deb.1034 ..1035 .. .. FIO: tin ceccceccceces Half year| Mar. 31 10 10 
fon ng a 2 ~ De Beers Def...... 278... 26 — United States and South 
Lui s Viei.... 1 j da wie Do Pref. eececece 17% ee 173 ee American Investment 
May Consolidated.. 23... 23. Do 5% Deb. ....105 ..M5S .. «+ | Trust Co, (def.) ...... Half year| April4 | .. 5 % ® 
Moser an aCharltcc 4, |. a es aan 98x .. 93 ." ae Mana- — Dec. 31 | 8 
oe 7° tf Gen Mng.¢: Finance i a e+ ay mas beak ci re sara c a ae 
Nigel acrateeris 2h ++ 28 --* 8 | Henderson’sTrnsvi. | 45.. a 3 | ie gees eee weeny oe 
Porges-Kandfontein 13 .. 1)5..— 3 —— (Def.) 10g .. 92 ..— 8 graph Co. ..........+- |Half year| Dec. 31 37/6 p.s.| .. (52/6 p.s. 
Primrose (New) a :° 2... Jobnonsbrg Cons.In. lyy.. 13 ..+ #8 | Northern Assurance..../Half year! Dec. 31 £2/5p.s) .. | oe 
Princess Estate... ‘ a ‘ oth Mosambiaue dssece Mice - Sate & 
ontein + lis. 18 ..+ 3|New African... i oT 4 
Robloce Devilliers st .. ah 14°} |OoemmaConsotidted 95.2“ gi.: bo < 
gbingon DeVilters §) -. $f --+ & | Promier(Tran.ranl) Potices and Reports. 
Roodepoo United i a a ri Deferred ........ 132 .. 134 ..— } 
Salisbury .......... ¢4.. — tle ee st a: fs «+ % 
eS ao" Transvaal Coal Trs ee oot 
Famers een ETOP: Mise Ueree +4 |atrans. Wat. & Dove Hh... + js | BUENOS AYRES GREAT SOUTHERN.—The rep.rt for the half. 
Treagury «...+++++« }2., P aa | reo G'ldfield lyg.. 1 ..-- year ended December 31st ve that gross mnasions have-amounted 
an Ryn ...seseeee Six-e Stbeet 8 Re to £1,945.524, an increase of £150,060, and working expenses to 
y a Reet B- % oot ee eR £1,122,636, an increase of £108,173, leaving net receipts £822,888, 
West Rund........ s.. ?5.. .. | British 8,A, Chartd. 1,5.. 143..4 3, ; a9 increase of £41,887. After adding the balance brought forward 
Wolhuter Gold .... > . --+ ¢3| Do 5% Mort. Deb. 2100's; 62° | and making deductions for fixed charges there remains a balance 
Worcester ...... £-. d+. + Ghicago-Gaika .... y2-- ga-+ -- | of £655,239. An interim dividend is proposed on the ordinary 
eee ty: ** "stock for the half-year at the rate of 6 per cent. per annum, 
Derr Levexs. MashonalandAgncy tee + with a balance forward of £205,239. The working expenses 
Agee Deep cosece Bee Gee +e |Matabele Reefs.... 48-- ++ | amount to 57°70 per cent. of the gross receipts, as compared with 
Drietonteln Dosp..: 4 .. £..t § | Do Wxpla Deve, 15: 144..+' ay | 50°50 Per cent. in the corresponding period, being an increase of 
Durban Roodepoort lys.. lyx.. .. | Rice Hamilton .... }.. .. | 1°20. It has been found more convenient, in the interests of both 
Ferreira Deep .... 5 .. af «e+ 3 | Selukwe Gold...... -- -. | the districts served and of thecompanies concerned, for the portion 
Seldenhaie OD .. 6 ae § so ee a —* 4js--+ 8 | of the branch io the West of the Nueva Roma Extension to be 
dampers Deny." i. 1h + i, (gemmbetin eplorinn 13.1,°3, | owned and worked by the Bahia Blanca and North-Western 
: Railway, and, with the approval of the Argentine Government, the 
’ West AUSTRALIAN. section of 32 miles from the junction station at Darragueira to 
Closing Prices. Rise Closing Prices. R se | Remecé (Guatraché) was sold and transferred to that company on 
Last To- or Last To- cr | February r, 1907. : 
Reuetnne tuae — day. Fell Week. day Pali ENTRE RIOS.—The accounts for the six months ended ’Decem- 
+) 5 


Associated N.Blocks 
Gld Horseshoe Est, 7} .. 
Great Bouider Prop, 1;4x.. lyh.. 
Great Boulder Per, +5x.. Re da 
Great Fingall Cons, oo 2pyX.. + 3 


Copper aND MISCELLANEOUS. 
Closing Prices Rise 


° 


1A... — Ivannoe Gold Corp 7% .. 7#4..+ 

4 be = Kalgurli .......... lle ..1135..+ e 
«-— § | Lake View Console }.. a,” ee 
Lond.& W.A.Expln. 33x.. ts 
Oroys Brownhill .. 1i4x.. 144... 
Sons of Gwalia .... 1g .. 1h... .. 





Closipg Prices, Rise 
Last To- or Last To- or 

Anaconda White. Inge Se Nundya bres 1 
MAG. ...06 cece oe ——_ un TOO; eecece X.e ee 

Broken Hill Prop.. at: a Oucoee ons... ee 

Cape Copper ...... 104 .. —_ Do P 

Champion Reef.... 4%.. — dy|Rio Tinto ....... es 

Mason & Barry (£1) 34 wot Tharsis.......sseee 

32 


Mount Tuyell (£3 .. 214.. 231.. .. | Waihi 4: Stk 
Mcunt Morgan .... 4 oft i WaihiGrand Jnctn 1}§.. 2 .. 


Mysore (10s) ...... 6yy.. 
Wet AFRICAN. 
C osing Prices, Rise 
Las 





Closing Prices. Rise 
t To-. or Last To- or 

Week, day. Fall. Week. day. Fall. 
Gold Coast Amalgd, 


Solddieids & ao 3 | 'Taquah & Abosso .. tty 3 ong 
ae : 
ae 2i 





om I oe 
ani oldfields ee oot 
British Gold Coart 4 .. Wassau.......ccece oot 
{ Wanti Consolid, 10) 33 .. ‘ 

ww SN, 








—— ee 4. en eee 








ber 31, 1906, show a balance credit of net revenue of £41,538 138 7d 
to be carried forward and incorporated in the annual accounts to 
June 30th next. Interest on the 4 per cent. debenture stock to 
Dezember 31, 1906, has been charged to the subvention account, 
which is credited with the proceeds derived from the sale of the 
subvention bonds. Interest on capital money on deposit and with 
the receipts obtained from the sections of the- new extensions 
opened from time to time to public service during construction. 

GREAT WESTERN OF BRAZIL.—During rg906 there was an 
increase in the gross receipts of £22,082. During the first part of 
the year Brazil suffered from a severe sugar crisis, and the 
directors, in combination with the Government, authorised the 
reduction of the sugar tariff by 25 per cent., which, in a great 
measure, accounts for the increase in the gross receipts not corre 
sponding with the increased tonnage. Out of an available 
balance of £72 112 the board have placed £20,000 to reserve, and 
recommend a final dividend on the preferred ani ordinary capital 
at the rate of 6 per cent. per annum, making, with the interim 
dividends, 6 per cent. fur the past year, leaving £22,112 to be 
carried forward. 

SAN PAULO (BRAZILIAN).—The report for the half-year ended 
December 31st states that the receipts, including those of the Bra- 
gantina section, amounted to Mls.20,799,676, being. an increase, as 
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(9) River Plate Gas.—During the year 


<tatts was spent out of 
a Cunard S.S.—During: 1906 rates 
sati 


from July rst. 


(1 


|, 52% per cent. The working expenses were Mls.8,722,921, or 41°93 

per: cent. of the gross receipts, and the net revenue was 
| Mls.12,076,755. This, at the several rates of exchange at which 
| the remittances for the half-year were made, amounted to £802,517, 
| as against £537,949 in 1905. The average rate of exchange for the 
| half-year was 15d :as against 164°’ in the corresponding period 

of 1905. Theexcess of expenditure in England over receipts re- 
| duces the net revenue to £791,935. The balance of net revenue, 
| after payment. of debenture interest, and including £66,936 brought 
| forward, is £811,996. The directors have placed {100,000 to the 
|. reserve fund, raising it to £759,538; £100,000 to rolling stock re- 
| serve, £35,000 as a provision for income-tax, and applied £50,370 
) to writing down the company’s investment in Consols of £550,000 
to 85. They now recommend a dividend of 5 per cent., being at 
the rate of 10 percent. per annum, together with a bonus of 1 per 
cent. (both tax free), making,-with the dividend and bonus paid in 
| October, 12 per cent. for the year, carrying forward £321,626. 


BANKING COMPANIES. 
BANK OF ADELAIDE.—The London manager has received a 
| cablegram from head office announcing dividend for half-year at 
| 9 per cent. per annum, £20,000 to reserve (making it £285,000), 
£20,504 forward. 


INSURANCE COMPANIES. 

GENERAL ACCIDENT FIRE AND LIFE.—The report for the year 
{ ended December 31, 1906, states that during the year the sub- 
scribed capital has been increased from £400,000 to £700,000, and 
the net cash assets have been raised from £ 310,742 to £509,068. 
The assets and capital at call thus provide over one million 
sterling as security for the policyholders of the corporation. Not- 
withstanding the severe competition for accident business the net 
| premium income for the year has increased from £405,943 to 
£529,821. Of this income £128,594 represents actual cash collec- 
tions in the sickness and accidevt monthly payment department, 
under which the unexpired liability is only 334 per cent. of the 
last month’s collections—i.¢., £3,572. In the fire department the 
| gross premiums received have amounted to £150,492, of which 
£62,549 was paid for reinsurance, the net income being £87,493, as 
compared with £79,476 for the previous year. The combined 
| figures of the life department show that during the 10 months 550 
opcsals were received for the total amount of £216,836, of which 
124 for £80,817 were declined or not completed, whilst the total 
d business was 426 policies, assuring £136,019. The 
al reserve fund (which includes unexpired risks in the acci- 
dent. and. fire accounts) has.been ocnnaee by £100,000, and now 
amounts to 4 300,000. There has been placed to reserve to meet out- 
standing claims. £113,442. The balance at credit of revenue, 
exclusive of life department funds, amounts to £38,439, out of 
which it is proposed to pay a dividend at the rate of 15 per cent. 
per annum, making 124 per cent. for the year; to place to invest- 

ment reserve account £5,000, and to carry forward £11,566. 
LONDON AND LANCASHIRE FIRE.—The net premiums in the fire 
department for 1906, after deducting reinsurances, amounted to 
£1,422,350.. The net losses amounted to £1,560,560, including 
£925,000 paid in connection with thelossat San Francisco. Inthe 
accident department, net premiums amounted to £169,688, and the 
net losses to £87,381. Interest on investments yielded £58,949. 
Excluding San Francisco, the credit balance on all operations tor 
the year is £363,015. After adding the sum brought rward, and 
deducting interim dividend and purchase money paid for the 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


























Net ropriation. 
Balance| Profit wm ameyumpmananiigies APProP wuteiiend Corresponding 
Year from After Dividend. Period Year. 
Company. Ending | Lest |Paym’nt able for ___|Oarried to “taal 
| oO ‘ Ordinary. Prfence,| Reserve, | Balance 
Deb. Int. bution. | |_| Deprecia- |Forward| Net Divi- 
Rate. |Amount.|Amount. tion, dc. Profit. | dend, 
: Banks: & % £& £ & £ £ % 
Chartered Bank of India, Aus- 
tralia and China ........| Dec. 31 86,111) 264,268) 350,569) 13 104,000, .. 153,000) 93, 262,033} 13 
London and Brazilian (13)....| Jan. 31 100,127; 208,738) 308,865) 15 112500) .. 96,000} 100,365} 183,075, 15 
OTHER COMPANIES. 
Belt’s Asbestos (12) ..........| Dec. 31 6,578} 60,902} 67,480) 15 18,000} .. 40,000 9,480} 18,576) 123 
British and Australasian Trust 
and Loan ......... eeee-| Dec. 31 11,191; 16,977) 28,168 7 14,000} _ .. 3,000} 11,168) 16,134 7 
Calcutta Tramways (11)......| Dec. 31 701; 59,023) 59,724 7 42,000} 11.902 5,000 822) 55,609 8 
Cuba Submarine Telegraph ..| Dec. 31* | 6,297) 13,494) 19,791 5 4,000 3,000 6,000 6,791 8,390 5 
Cunard Steam Ship (10)......| Deo. 31 7,285} 297,127) 304,412 5 80,001; .. 170,000} 54,411) 113,856 4 
Eastern Produce and Estates| Dec. 31 2,501} 32,023; 34,524 7 009 3,000 5,000 4,155} 27,102 6 
Ederapolla Tea of Ceylon ....| Dec. 31 437 2,173 2,610 5 1,275} .. 1,073 262} ~«.. as 
Municipal Trust ............ Feb. 28 744, 14,421) 15,165 2 2,681; 11,508 as 976} 14,342 2 
River Plate Gas (9)...... eee} Dec. 31 21,222) 111,024) 132,246 8 80,000} .. 27,000' 25,246) 94,568 7 
Standard Tea of Ceylon ......' Dec. 31 1,196 12,187 13,383' 15 8,925 3,200 1,258 11,950 15 
* For half-year 


revenue on the upkeep of works, mains, &c. 


ave been maintained and the number of passengers kept up. Freights also have been 
factory. Increased dock accommodation has ‘been acquired at New York. 


- (11) Calcutta Tramways.—In June last 5 per cent. preference shares to the face value of £150,000 were issued, carrying interest 


Bell’s Asbestos.—This year’s profits include £48,841, a sum which represents the profits on sale of Asbestos estates. 

London and Brazilian Bank.—A resolution will be submitted to the meeting for the increase of the capital to {2,000,000 by the 
issue of 25,000 shares of {20:each, of which £10 will be called up, and which will be offered to shareholders at a premium of £6 per 
share. They will participate in profits for the current year pari passu with existing shares. 








compared with the corresponding period of 1905, of Mls.7,124,882, or | National Union Society, the directors have to deal with £824,667 


They have added £250,000 from the reserve fund, and, after meet- 
ing San Francisco losses, propose a dividend of 10s per share, 
making 16s per share for the year, and carry forward £104,067. 

LONDON LIFE.— In their report for 1906, which was the 
hundredth year of the association’s existence, the directors state 
that 228 insurances for £314,300 were completed, and produced 
single premiums of £306 and a renewal premium income of 
£12,456; together £12,763, reassurances for £35,000 having been 
effected. The average assurance, after deduction of reassurances 
was for £1,293. Claims arose from death under 157 policies for 
£198,723, as against £325,838, the calculated amount; two endow- 
ments for £650 matured ; 34 policies for £26,200 were surrendered 
for £10,024, the premiums paid on such policies amounting only to 
£8,713, the surrender values having thus been equivalent on the 
average to 115 per cent. of the payments. The assets at the end 
of the year were producing £195,250, the total income from 
premiums and interest being £562,647; the average rate of interest 
earned during the year was £4 1s 5d percent. The directors have 
used’the investment fluctuation fund for the purpose for which it 
was formed, and written £100,000 off securities, so that they 
exceeded in value at the end of the year the amount at which they 
are entered in the balance-sheet. 

LEGAL AND GENERAL LIFE.—-The results of the investigation 
into the position of the society as at December 31, 1906, are as 
follows :—During the bonus period of 1902-1906, the new sums 
assured amounted to £11,573,4c9, and the renewal premiums 
increased from £345,779 to £534,804. The total claims throughout 
the period amounted to £1,311,892, as against £1,196,935 for the 
preceding five years, the deaths being 23 percent. less than the 
expectation. Expenses represent an average of 14 per cent. on the 
premium income, which is rather more than 2 per cent. over the 
percentage of the period immediately preceding. Assets have 
increased from £3,904,284 to £5,502,987, and interest has been at 
the average rate of £4 6s per cent., before reduction of income-tax, 
as against £4 2s 2d per cent. for the previous five years. 

PHGNIX.—According to the report for 1906 the premiums 
received, less re-insurances, amount to £1,533,316. The losses 
exclusive of those incurred in the San Francisco conflagration, and 
expenses amount to {1,301,291. The total losses of the company 
in connection with the San Francisco conflagration amount to 
£624,241, which sum the directors have decided to write off 
general reserve. The result of the year’s working, apart from the 
San Francisco conflagration and after making a further provision 
for unexpired risks of £50,000, is a profit of £238,643. This has 
been carried to the profit and loss account, which, including 
balance brought forward and allowing for the interim dividend and 
an ‘addition to general reserve of £174,241, leaves a balance of 
£238,790, out of which the directors propose to declare a final 
dividend of 18s per share. This, with the interim dividend of 12s 
per share, makes the total of 30s per share for the year. The 
directors do not propose to add to the investment reserve this year. 


MINING COMPANIES. 

BROKEN HILL PROPRIETARY.—The report for the half-year 
ended November 3oth states that the profit shows an increase 0 
£81,952 over that of the previous six months, the profit per ton of 
ore being {1 1s 1d, as against {1 os 2d. There is an increase in 
the reserve iund of £25,000, bringing it up to £200,000, while the 
insurance fund has been inc to £25,000. The directors now 
pro to increase the reserve fund to £225,000, and the insurance 
iund to £30,000, giving a total reserve of £255,000, the whole of 
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which sum is invested in securities outside the company’s business 
Two dividends of 1s 6d each, and two bonuses of 1s per share 
amounting in all to £240,000, have been paid. The gross profi 
amounts to £345,621, which, after deducting £31,336 for deprecia 
tion on the various plants, leaves a net profit of £314,285. 

DRIEFONTEIN DEEP.—The report for the year ended- December 
31, 1906, states that in September the directors decided to suspend 
sinking the vertical shatt on this property, and entered into an 
agreement with the Witwatersrand Deep, Limited, under which 
that company will ‘sink their East incline shaft with all. possible 
dispatch into this company’s property, which marches with their 
Southern boundary. The cost of this sinking will be advanced by 
this company, but will be redeemed by the Witwatersrand Deep, 
‘Limited, as each level comes into use by that company for develop- 
ment and mining up to its boundary. Naturally from the boundary 
line this company will bear the entire cost of the sinking of this 
shaft, which will eventually form the second egress from your 
mine when your vertical shaft is put down and communication 
established. ‘Work upon your..property is now confined to baling 
the water from the shaft and distributing it to the neighbouring 
‘consumers, the revenue from this source having, as foreshadowed 
in the last report, considerably increased, and amounting to 
£12,517 for the past 12 months. The capital expenditure during 
the past year has been £48,869. The general expenditure during 
the year amounted to £6,137, against which the sum of £20,152 
has been received: from interest, rent, and water revenue. The 
company’s liquid assets on December 31, 1906, may be summarised 
as follows:—Cash at bankers, £127.474; stores on hand and 
sundry debtors, 
£745—£143,618. The company still holds 119,000 reserve shares. 

TRANSVAAL GOLD PRODUCTION.—The following returns tor the 
month of March have been received, and the output and profits, 
where stated, for the two previous months are added for purposes 
of comparison. The profits in many cases, it must be understood, 
are merely estimated :— 























Yield. Profit. 
Mar. | Feb. | Jan. | Mar. | Feb. | Jan. 
———— | | ee | Cee | -- } 
Ozs. Ozs. Ozs. £ £ | £ 
Angelo. ......e-seceeeseceees 14,125 | 10,311 | 13,372 | 28,417 | 16,987 | 24,912 
BBGPTOtt 2... cc ccccccccccccces 228 200 241 + + } 
Bonanza. .........0+++ eee oe Ht 301s 2,1§5 wy = a 3,019 
Buffelsdoorn Estate & ; tl, 
EE cali ub dace ccslevedive 18,160 | 16,00¢ | 18,110 | 38,155 | 28,969 | 35,848 
City and Suburban.......... 10,091 | 9,262 | 10,159 | 16,658 | 14,342 | 16,570 
Consolidated Lang] ..| 7,238 | 6,700 8,479 | 7,585 | 7,722 
Consolidated Main Reet 6,277 16 | 6,727) 7,420| 7,448, 7,915 
Crown Deep.......2.eeeeee- 14,356 | 12,956 | 2 24,100 | 24,250 
m Reel .......-.eseeees 10,814 | 10,516 | 10,752 | 22,607 | 22,008 | 22,545 
Driefontein ..........+e0e0 7,698 | 7,083 **6,310 | 4,170 5,727 
ban Roodepoort ........ 4,398 | 4,203| 4,498 | 5,950 + | 5,900 
Durban t 4,093 | 3633 | 4209). 2200] 1,750| 2150 
Ferreira ,......sccecsscesees 12,900 | 12,603 | 13,146 | 30,184 | 30,507 | 
Ferreira Deep .........-+++- 13,442 | 12,813 | 13,664 | 34,550 | 32,150 | 34,350 
French Rand .......0...0+- 6,483 | §,223 | 6621 | 5,009] 3,526 | 
Geldenhuis Deep .......... 10630 | 9,732 | 10,392 |.13,700 | 13,300; 1 
Geldenhuis Estate.......... 6581 | 6,191 | 6,641 | 13,957 | 12,745 | 13,921 
Dee meldttahiedsisle ovens 2,679 | 2,531 | 2445 | 2,443! 2,490 | 
Glencairn Main Reef ...... 5,027 | 4,844] 5152| 6,269| 6116) 6,174 
_ Deep DecRcamainen aden Tae po on — — — 
nn’s Lydenburg ........ . . 
err es deer 3897 | 3.904| 3900| 4,727| 5,006| 4,703 
Tudilee 2. 1,855 | 1:718| 1698/ ‘+ + | + 
TUMPETS ........ eee eeeeee ees $881 | 5,330 7,086 | 6090; 7,49¢ 
Jumpers Deep.......-++-+++ | 6,102 | 6921 | 4,000 | 3,700 | "3,750 
Knight’s (Witwatersrand) .. + — | 10,085 | 10,703 + 6,678 | 15,304 
Knight's Deep ........++++.. 11,725 } 10,490 | 11,448 | 18,137 | 14,939 | 16,646 
Lancaster .......esceeeceees 4,203 | 4,229! 4,964) 3,189) 4,574 | 5,918 
Lancaster West .........+++ 2,340 | 2,143 | 2,232) 2, 1,753 | 1,811 
Langlaagte Deep ..... ...- 10,960 10,314 | 11,038 | 10,550 | 10,200 | 11,000 
Langlaagte Estate.......... 10,031 ; 9,256 | 10,194 t+ | 13,800 | 15,500 
Luipaards Vlei ............ 5,268 4619] 5,201| 6510} 5,679, 7,088 
May Consolidated .......... 5,818 | 5,666 | 5,874 | 11,771 | 11,656 | 11,991 
Meyer and Chariton ........ | 5902! 543¢| £874) 11,888 |° 10,470; 11,339 
New Comet .......-.+-e000+ 7,842 6,790| 7842| 6863) 4991| 7,838 
NewGoch .......ceeseeseees 6658  6505| 7,852| 5,019| 4878) 8681 
New Kleinfontein .......... | 13,069 | 11,910 | 13,461 | 20,002 | 27,491 | 21,345 | 
New Modderfontein ........ $163 | 6,370 9959 7,834 308 
New Primrose .......-.++.++ 7295 | 6,997 | 7,985 | 13,956 | 13,714 | 16, 
New Rietfontein............ 9,678 | 9,005 | 9,679 |} 17,533 | 15,528 17,056 
New Unified Main Reef ....| .+ | 2,535| 2658) ~ + 1,148 | 1,132 | 
Nigel .......0., dipdscbeetaes + | 3,402 | 4,004 t 5,935 | 6,500 
Nigel Deep .......0-e+e¢ w..| 1933. 1833! 1910} 2363] 1.043! 1,032 
North Randfontein ........ | 6,317 , 5,370 | 6,146 | 7,200} 5,500 { 6,600 | 
Nourse Mines .........0.0+. 12,741 | 11,745 |. 13,059 |' 17,800 | 16,450 | 17,000 
Porges Randfontein ........ 6,003 | 5876} 6409; 7 8,000 200 
Princess Estate and Gold ..| 3,844  3,463/ 3,929| 4,721 | 3,471 5178 
Robinson ..:/......seeeeees 22,259 21,514 | 22,090 | 60,424 | 60,461 | 60, 
Robinson Central Deep ....| 11,287 , 10,577 | 11,232 | 31,105 | 30,208 | 31,752 
Robinson Deep iiade Reda 20,724 | 18,513 s08 44,032 | 36,014 | 40,939 
Roodepoort Central.Deep ..| 3,273 2,787 | 2922| 3,693 2.240 | 2,004 
Roodepoort United M.R....| 5,888  4%872/ 5659) 7,328) 5,331/ 7,292 
Rose bidoscs aves cbecesé | 9,291 | 10,020 | 13,000 | 21,000 | 11,900 
Salisbury PaatbndibuSies ad?! 2 A 1,770 t L810 1985 
Simmerand Jack .......... | 93,143 | 21,100 | 24,419 | 43,852 | 39,542 | 47,078 
Simmer and Jack 10,633 | 10,053 | 11,081 | 53516) -7,049! 9,900 
South Randfontein ........ 5,723 | 5,248 | 5648 6,600 5,100 | 4,500 
nalG.M. Estates ....| 4,642 4,048 | 4,266 t 5,541 | 6,019 
El tshstehlieconcauia 2931 2592| 2823| 1,003; 480! 1,062 
We ecoe anes ih Sa | See a #2 16.5 | 19,772 
Main Reef ..........| 15,578 14,552 | 15,400 | 25,007 | 24,008 | 24,155. 
Batates ..,..0..) 2057, + 2,504 + t | 2,671) 
West Rand Central. ........ t 905 963 t 430; 450 
Windsor...............0000. 1,424 | 1,330 | 1,383 2| *6|  *207 
Witwatersrand Deep ...... ¥2,358:| 11,393 sees noes 19,877 am 
Worcester ..cccccccceceses' 1,063! 9' 1,393 + ee ee 
* Loss, i 


+ Return not yet received. 
7. January and 

GOLDEN HORSESHOE ESTATES.—According to the report for 

1906, the revenué account shows a balance of £245,816. To this 


has to be added £56,906 brought forward, making a total of 


§ November and December. 
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16,889 — £144,363 ; less sundry creditors, 


‘] Tasmania Gold ..........0+ 
Theta 








— 





£305,722. After deducting £4,122 for adjustments of accounts for: 
1905, and £240,000, paid in respect of two dividends of 5s and one | 
of 6s per share, there remains £61,599, which is carried forward. | 
During the 12 months 237,294 tons of ore have been sent to the. 
mills, yielding gold of a net value of £165,173; 34,632 tons of 
residues have been treated by the cyanide process, yielding gold of 
a net value of £51,127; 193.449 tons of slimes have been treated, 
yielding £237,948 ; 4,239 tons of concentrates have been treated, 
yielding £53,919; residues have yielded £11,520; and sulphide 
ore and concentrates sold to the smelters realised £87,696. 

GREAT BOULDER PERSEVERANCE.—Duiing the year 1906 
169,194 tons of ore-and 230 tons of tailings and slimes have been 
treated, producing 80,648 ounces of fine gold and 10,812 ounces of 
fine silver, of the value of £343,605, the profit on which, after 
deduction of charges, depreciation, and expenditure amounts to 
é 105,789. To this must be added the net balance of £42,385 

rought forward at December 31, 1905, making a total of £148,174 
to credit of profit and loss account at December 31, 1906, A final 
dividend of 6d per share was paid in March, making a total dis- 
tribution of 1s per share, free of income-tax, for 1906, or 5 per 
cent. on shares, leaving a balance to be carried forward of £76,452. 

WAIHI.—The final accounts for the year 1906 have now been 
received, and, subject to audit, the directors will recommend (1) 
that a bonus of 3s be paidon June rst at the same time as the usual 
quarterly dividend, making a total distribution for the year of 75: 
per cent., as against 65 per cent. for the previous year; (2) that 
£10,000 be carried to reserve; and (3) that £18,175 be carried 
forward. The sums of £6,o11 for capital expenditure and £33,170 
for depreciation at the rate of 10 per cent. have been provided for 
out of revenueaccount. The report will be posted latter in the: 
month, and the meeting will be held at the Cannon street Hotel on 
May 9g at 12.30. 










CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 













ant. Gold Recovered. 
MINE. | 33 
Mill. gs Total. 
Ozs. Ozs. 

Abbontiakoon Biock I...... ee (V) 9,853 

Sh ancumaiiashayoneul 732 2,466)(V) 10,015 
Akrokerri (Ashanti) ........ 109) 1,599)(V) 6,775 
Antenior (Matabele) .... ... 1 47; 174 S. 

‘| Ashanti Goldfields. ......... « 4,073)(*7) 17,272 
Ayrshire Gold ..........20-. 7. 772) 2,025)(V) 7,415 
Bernheim (Mazoe).........- 4 | 486) e 

A OMNES a ceccccevcenstcccces 3, 607, 

OOMASSI ....... 220. ceeeeee i 
Burbank’s Main Lode (1904) 118, 
Carrington’s United ........ £650; 
Day Dawn Block and Wynd- Biz 

WR diddoeccs<seneceangusas e \(V) 
De Lamar ..........--cceee. | 
Forbes Rhodesia............ 141 
GaikaGold ..............:. 1 “ 
Giant Minesof Rhodesia.... ‘ | 
Globe and Pheenix.......... 6,7 724 
Golden Horse-Shoe Estates} 23,223) ° | 
Great Boulder Main Reef ..| 2,654 } 
Great Boulder Proprietary. .| 1 
Great Fingal! Consolidated) 21,4 


Hainanit .......ccccceeseee 4,64 
Hannan’s Reward & Mount s 


ee eeeeesrreoosesserooes 


Kalgurlie ...........seceeee 10,095 
Killarney Hibernia ........- 2,314 
Lake View Consols ........ 11,582 
Lancefield ......cesccecees 4,683 
Matabele Reefs .......-...- 1,570 


Mills’ Day Dawn United....| 2,064; . 
Mount Morgan (Queensland) wy aa 


New Zealand Crown Minesj 1, 

Northern Blocks Syndicate. .| 1,220 
North White Feather ...... 
Oroya Brownbill...........- 11,156 
Penhalonga Proprietary .... 
Prestea Mids cddecéecccs 


Selukwe .....-cccesecesceoes 


Surprise ..........esecerees 
Talisman Consolidated .... 


eer ececcccsccssesesees 


Wanderer (Selukwe) Gold).. 
Wassau (Gold Coast)........ 4, 
Willoughby’s Consolidated..' 1,356 


MISCELLANEOUS COMPANIES. 
AFRICAN AND EUROPEAN INVESTMENT.—The report for the 
twelve months ending December 31st, 1906, states that since the 
closing of the year under review arrangements have been made for 
the increase ot the capital of the company, to enable the agreement 
entered into with the Transvaal Proprietary, Limited, to be carried 
into effect. The resolution authorising an increase of 250,000 
shares was passed at a special general meeting, held in Johannesburg, 
on January 2gth last, but, as for legat reasons, it was found im- 
possible to obtain registration of this increase, a further special 
general meeting: has been called for May 7th next, at which reso- 
lutions will be submitted for the recission of the previousresolutions 





and.to authorise the increase of the capital by 200,000 shares only, ; 
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viz., to £1,700,000. Should this resolution be passed, the total 
issued capital of the company, after completion of the purchase of 
the assets of the Transvaal Proprietary, Limited, will be 1,538,592 
shares, which will leave a balance of 161,408 shares in reserve. 
The report gives details respecting the various properties, and in 
regard to the financial position it is stated that, after writing off 
£19.357 for administration and office expenses in South Africa, 
London, and Paris, £4,422 for engineering and other eapenses in- 
curred during the year, and £1,186 from preliminary expenses, the 
balance of receipts over expenditure for the year amounts to £7,104, 
this with the balance of £2,609 brought forward from last year, 
making a total of £9,713, it is proposed to carry forward. 

BROKEN HILL WATER SUPPLY. — For the six months ended 
December 31st the profit amounted to £22,229, to which has to be 


balance at the credit of profit and loss account now stands at 
£67,952. In October last a return of capital of 5s per share was 
made in accordance with the special resolution authorising the 
reduction of capital to 15s per share. The contingency reserve 
fund was drawn on to the extent of £27,300. 
CANADIAN GENERAL ELECTRIC. —The profit for the year ended 
December 31st was $853,675, which, with the amount brought for- 
ward and sums received as premium on the issue of new shares, 
‘make a total of $1,164,437. Of this sum $484,690 has been paid 
out in dividends, $71,160 for bank interest, $220,000 has been 
added to reserve, $219.553 has been written off for depreciation, 
‘ and $69,034 remains at the credit of profit and loss. The company 
owns unoccupied lands at a cost valuation of $355,000, part of 
‘which have been purchased during the present year, and the real 
estate -is- increasing in value with greater rapidity than the cost of 
carrying it. 

UNITED STATES AND SOUTH AMERICAN INVESTMENT TRUST. 
—The trustees have decided to recommend, subject to final audit, 
a dividend of 5 per cent. for the half-year ended April 4, 1907; at 
the rate of 5 percent. per annum on the Deferred stock, making 
44 per cent. for the year. Also to transfer £5,000 from the revenue 
account.to.the reserve account, which now stands at £28,000, and 
to carry forward a balance of £738. : 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 

Rains succeeding the brilliant sunshine and summer-like 
Easter weather have been of exceptional benefit to fanm opera- 
‘tions in most parts of the country. Crops as a rule continue in 
excellent condition—though vegetation is a little backward— 
and so far, prospects are fully up to recent expectations. 
English wheat remains steady, but very quiet at the last decline 
established, through continued shortness ‘of supplies, millers, 
both town and country, still holding off in a measure, require- 
ments being fairly met at present. Whites delivered up range 
at 298 to 30s 6d, and reds 28s to 299 per qr, 504 lbs, as in 
. quality. In the country, fair to fine reds, 26s 6d. to 27s 6d, on 
rail, and 6d more delivered. Chicken wheat, 26s per imperial 
qr; white plentiful. Imported descriptions, mainly through 
continued abundant arrivals, and shipments from the Argentine, 
are difficult to sell at asking prices, but .a good deal of Plate 
still goes to the Continent, and no.pressure arises, while occa- 
sionally 3d finmer. Australian moves in only retail quantities 
on spot, and Russian, now being shipped, is not fast in coming 
forward. With an excess of rain in some parts of India, crop 
reports are not promising just now. No. 1 Northern Manitoba 
held for 33s 3d-33s 6d, ex ship, to arrive, landed being cleared. 
No. 1 hard Manitoba, in former position, 34s 6d. Australian, on 
spot, 32s gd-33s, 496 lbs. New Zealand remains nominal, stocks 
being. exhausted, short ruling at 30s to 318, and longberry 315s 
-to 32s. South Russian, on sample, ex granary, 309 to 33s. Choice 
white Karachi, 30s 6d, ex ship, to arrive, and red, 30s 3d. 
_ Plate, in similar position, 29s to 30s. Business in both American 
and English flour affords no encouragement to standholders, 
but former grades exhibit a rather firmer tendency. American 
‘ mill prices remain above London spot equivalent. Minneapolis, 
first patents, 23s 6d-24s 6d landed, Pillsbury’s best being offered 
at 24s, and Star’s nominal at 26s 6d ex store. Second patents, 
22s to 23s, and top Kansas patents 22s 6d, both landed. Of 
bakers’ grades, Iron Duke, 20s, ex store, sellers. Town house- 
holds, No. 1, 22s 3d per sack, sellers, ex mill. Country flour 
continues freely railed to London, and weak. Quality meets 
» with every favour. Patents, about 22s per sack upwards. Lead- 
-ing Hungarian brands maintained at 29s-29s 6d, ex store. Not 
much.support was accorded wheat cargoes during the week, and 
+though no undue pressure to sell was shown, values tended 
easier; especially with regard to La Plata qualities. South Aus- 
‘tralian, loading per Haddon Hall, sold 30s 3d, a part cargo 
. Bessarabian-Ulka on sample, April-May, 3d, the Samaritan, 
Victorian, March 23th, 30s 3d. Walla-Walla and blue stem, 
iper Bedart, loaded at 30s 6d, and the Serena Victorian, 
January 31st clearance, at-30s 144d. Parcels were also slow 
. of sale, and the small transactions effected include choice white 
, Karachi, afloat, 303:3d to 30s 434d; ditto, April-May, 29s ; No. 1 
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Northern Ma.itoba, afloat, 31s 6d to 31s 734d; April-May, 31s; 
and May 31s. A distinctly firmer tone predominated regarding 
gtinding barley, only a small quantity being available, and 
Odessa-Nicolaieff, quoted 22s 6d, ex store... Of cargoes the 
Michael Angelo, Azoff, loaded, sold 22s; 3,000 tons, five 
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options, August-September, 19s 6d ; and the Lady Iveagh, Azoff |! 


Black Sea, expected ready to load at 229.. A moderate demand 
was experienced for maize on spot, with reserve on the part 
of sellers. , A general advance of 6d on the week. American 
mixed 218 gd to 22s. Odessa, 228 3d-22s 6d, and La Plata, 
23s 3d, all landed terms. Not much attention was paid to 
cargoes of this grain, in spite of which full rates were asked. 


15,000 qrs, Galatz-Foxanian, March, old style, sold 238. 2,900, 


tons, Varna-Bourgas, per Fernland, loading, 22s 9d. Novo- 


added the balance brought forward and £27,300 transferred from | rossisk, April shipment, being placed at 22s 6d, and a part cargo 
_ the contingency reserve fund, making a total of £78,384. During; Bessarabian, April-May, at 22s 6d. American mixed parcels 
the half-year two dividends of 6d per share each were paid, and the | afloat realised 20s to 20s 444d; April, 20s-3d to 20s 6d; and 


Galatz-Foxanian, April-May, 21s 714d, with May-June, 2sr 4%4d 
to 218 6d. Imported oats, 3d to 4d dearer, while reservedly held. 
38 lbs Russian, 17s 6d upwards, and La Plata, 18s, ex quay. 
To arrive, La Plata, February-March, bulk, sold 17s 3d; March- 
April, 17s 14d to 178 6d; ditto, bags, 17s 6d to 178 7%d. 
Danubian, April-May, 17s 3d to 17s 43%4d; and No. 2 Manitoba, 
May-June, 18s od to 18s 1034d, with June-July, 18s 9d.Wheat 
cargo market to-day ruled firm, but quiet. The Guerveur, Vic- 
torian, February 15th, sold 309 134d net, and the December, 
South Australian, arrived 30s 6d. Maize firmer. 2,500 tons 
Danubian-Galatz-Foxanian, April, sold 22s 6d. Barley firmer. 
Azoff, 15,000 qrs, eight options, July-August, sold 19s 9d; and 
16,000 qrs ditto, June-July, 20s 3d to Continent. 

The following table estimates the home consumption of wheat 
during the harvest year 1906-7, contrasted with 1905-6, 1904-5, 


and 1903-4 :— 





1906-1907.) 1905-1906.| 1904-1905.) 1903-1904. 

















48,572,200 46913800 61652,160 54: 192,500 
1mports—Wheat (31 weeks to Mar. 30) 3,80C, 
"Saar ‘ a = 8,342,800, 9,435,700| 7,177,100} 14,430,600 























renting sor 6 — wont “SRS SELES UI St 

- ea . . 
“. poset CTO 218,400 176,200]  '276,600 
sis PON overs eat 58,733,8C0) 71,501 eee 

Less exports—Wheat.......ccsssoors 36; 
Flour  ....ccsceees eoeseoeoce eses 46,400 32,300 
Net imports........cesseee- 59,329,000; 58,374,300) 71,336,800) 70,721,600 

Add to this the estimated sales of 

home-grown wheat @ercececcccccce eee 24,793,400 27,957, 15,415,000 17,220,600 








Thirty-two weeks’ home supplies ....; 84,122,400} 86,331, 86,751 87,942,200 














Average price of English wheat per | sd 

uarter ...... peudnwaeeeesecens e--| 26 2 27 10 

= PCr CWE ...cecevceee ccvccecccces 6 2 6 62 6 5 
nen — anti woaeoun ree. esee. pogre 
“Visible su in U.S. centres,bush. 59,000 696,000 80,000 
> a = in ewts.- | 26,603,00C! 24 16,703,600 


COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and. 


the Average Price of British Corn (Imperial Measure) in the six 
weeks ended April 6, 1907, and for the corresponding week in 
each of the years from 1906 to 1903 :— 

















QuantTitizs SoLo, Avsraes Pariczs, 
Wheat. Barley, Oats, ‘Wheat | Barley. ; Oates. 
7. | qre beh| gre bsb a Oe en 
April 6..| 28,757 6,539 7 | 10, 3 2% 9 24 3 18 3 
Mar. 30..| 49,202 1 15,929 2] 18,412 1 26 8 3 9 18 2 
23..| 69,183 1 20,977 3 | 22,204 1 26 10 2” 0 18 1 
16..| 69,340 2 29,274 6 | 28,017 4 26 10 23 2 17 0 
9..| 71,183 0 32,620 0) 31,065 2 2% 8 4 11 17 11 
ui Gee | “ee s|iere | Ba | Ra] a 
eee 0 8104 2] 15660 z | 399 | 2 6] 17 0 
1904 ...00.| 37,231 0 11,098 6 | 14,781 2 27 10 22 5 16 
1903 ...0-.| 47,638 0 15,542 3] 20631 1 25 4 21 10 17 2 











THE IRON AND COAL TRADES. 





The pig-iron market continues to exhibit a tendency to im- 
prove. During the past week the more active business in the 
speculative centres has had a beneficial effect on negotiations 1n 
other parts of the country. Indeed, there seems to be a belief 
in the improvement will not be transitory, but that business will 
become more active and prices continue to move in the pro- 
ducers’ favour. Consumption of pig-iron on the Tees is In 
excess of current output, despite the fact that the latter is heavier 
than ever before, a circumstance that has assisted in bringing 
about the better conditions that prevail. Prices since the holi- 
days have taken a decided upward movement. In the hematite 
trade on the East Coast prices are firm, mixed numbers remain- 
ing at 77s, and) West Coast quotations are at a similar level. 
Warrants have advanced, and now command 73s, an upwar' 
movement of about 1s per y The average realised price for 
Cleveland pig-iron during the first quarter of the year was 
558 2d, being about 1s 9d per ton in excess of. the last quarter 
in 1906. Stocks of the metal in the warrant stores continue to 
decline.. To-day’s Glasgow figures were as follows :—Cleveland, 
548 30-549 6d cash, 54s 7d five days, 54s sd-54s1 4d one month, 
54s 10d three months; buyers, 543 63d cash, 54s. 10d one 
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month ; sellers, 1d more. Market strong, good business. Turn- 
over about 10,000 ton. Connal’s Stores to-day :—In Glasgow: 
Scotch, 4,149 tons; other makes, 2,500. Middlesbro’: No. 3, 
419,957 tons; Standard, 14,250 tons; Hematite, nil. 

Qur Middlesbro’ correspondent’s report, dated April 11th, is 
as follows :—Pig-iron: A better tone prevails, and prices have 
improved. No. 3 Cleveland G.M.B. is now 55s od per ton for 
prompt delivery. Hematite sellers maintain their price for East 
Coast mixed numbers at 77s. Manufactured iron and steel: 
Trade is very active, and works fully employed. Steel ship- 
plates, £7 10s; steel ship-angles, £7 2s 6d; iron ship-plates, 
47 158; iron ship-angles, £7 15s; iron bars, £8, all less 2} per 
cent. Iron ore: Very little doing, but prices keep steady. 
Best Bilbao Rubio iron ore (50 per cent. iron), 22s; Gellivare 
and L/K Swedish iron ore (60 per cent. iron), A grade hema- 
tite, 26s; C grade Cleveland, 22s; D grade Basic, 22s, c.i.f. 
N.E. coast ports. 

The Zron and Coal Trades’ Review writes as follows respect- 
ing manufactured iron and steel:—In the finished iron and 
steel trade, as well as in the pig-iron market, there is also a 
somewhat better feeling in some branches, and although there 
is no rise in prices to be recorded, they are very firm all round 
at the recent level. A more active demand is reported for 
certain classes of material, and most manufacturers are well 
employed so that the output at the present time is very large. 
Bar-makers are experiencing a steady trade, as a rule, and quota- 
tions are unchanged. In the North of England manufacturers 
met on Monday to consider their position, and decided to retain 
prices at their present level, in view of the increased cost of pig- 
iron, coal, and labour, as well as the amount of business doing. 
In the rail trade there is a good inquiry on export account, and 
although the home lines are not buying largely just now, not 
less than £6 159 is accepted for heavy steel sections. Good 
orders are held by many firms, and the mills are briskly engaged. 
As regards shipbuilding material, there is a moderate demand, 
taking it on the whole, and, notwithstanding the decrease in the 
tonnage of the shipping launched and booked recently, there is 
still enough under construction to provide a very substantial 
weight of new work for makers of plates, angles, and similar 
‘products. In the North of England steel ship-plates are still 
at £7 10s, steel angles at £7 2s 6d, and boiler-plates at £8 tos. 
The foreign trade in British iron and steel continues to be a 
great support to the home market, and at present there are no 
signs that it is diminishing either in volume or value, while 
makers in this country are now encountering much less competi- 
tion from abroad in domestic markets than they have done in 
recent years. . ; 

The coal markets during the past week have ruled very steady, 
and at Newcastle the effects of the holidays are still prevalent, 
but no real weakness prevails. The current quotation for Tyne 
primes is 15s. For delivery over the season, active inquiries are 
arriving from Russia. The market for Durham sorts has been 
almost featureless, except, perhaps, that gas coals have been a 
little affected by the failure of the collieries and the London 
gas companies to come to terms. It is believed that negotiations 
will recommence shortly. Quotations:—Best steams, 14s to 
149 6d; small steams, ros 6d; Northumberland unscreened, 
12s 3d to 12s 6d; gas coals, 129 6d to 138; coking coals, 138; 
bunkers, 12s 6d to 138; best foundry coke, 22s to 25s. The coal 
market in South Wales has been very steady since we last wrote, 
Arrivals of tonnage have been sufficient to keep the loading 
appliances fully occupied. Shipments are advancing to a high 
figure. Although colliery order-books are well filled, there is 
no active demand for large coal, owing to the continued delay 
of steamers abroad, through the Hamburg strike and other 
causes.—Steam coal, large very best, 17s 9d to 18s 3d; best 
seconds, 16s 9d to 17s 3d; large seconds, 16s to 16s 6d; drys, 
16s 3d to 16s 6d; best washed nuts, 15s to 15s 6d; seconds, 14s 
to 14s 3d; best washed peas, 13s to 13s 6d; seconds, 12s to 
12s 9d; smalls, best, 11s to 128; good, ordinaries, 10s gd to 
11s 3d; smalls, seconds, ros to 10s 6d; smalls, inferior sorts, 
gs 3d to gs gd; patent fuel, best, 16s to 16s 6d ; bituminous coal, 
households, best, 18s to 19s; seconds and other sorts, from 17s 
to 17s 6d; No. 3 Rhondda, large, 19s 6d to 19s 9d. Business.in 
the Lancashire markets is very inactive. The summerlike 
weather we have experienced has had a detrimental effect upon 
the inland demand for house coal. The collieries are adhering 
firmly to their list quotations, and although they are flooded 
with requests for reductions, there is no likelihood of prices 
changing this month. Latest pit prices are as follows :—Very 
best house, rss to 158 gd; second qualities, 139 to 13s 9d; 
common, 11s to 128; best slack, 7s 10d to 8s 6d; and common 
sorts, from 6s 6d. Latest shipping prices for house coal are 
about as follows :—Best Orrell, 14s to 14s 6d; Arley, 13s gd to 
148; Trencherbone, 13s 6d to 14s. 











‘ THE COTTON TRADE. 


LIVERPOOL, April 12. 

A large business has been done on the spot this week. Esti- 
mated sales 66,000 bales, of which 57,810 bales are American, 
750 bales Egyptian, 4,760 bales Brazilian, &c., 1,240 bales West 
Indian, &c., 450 bales African, 930 bales East Indian, 60 bales 
sundries. Of these 7,000 bales are for export and speculation, 
and 59,000 bales for. the trade. Imports 84,883 bales, including 
72,256 bales American, 7,738 bales Egyptian, 1,411 bales Brazi- 
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nary are advanced 11 ‘points, low middling and middlin 
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points, eee middling and the grades above 19 points. Mid ing 
quoted 616. Sea Island descriptions continue in good request, 
and prices are steady. In Brazilian a good business has been 
done in the medium and better qualities, but the lower grades 
are rather neglected. Quotations are raised 4 to 8 points. Peru- 
vian, rough, has been in fair demand at firm rates. Quotations 
of smooth are raised 9 points. In Egyptian a small business has 
been done. Quotations of brown are reduced 4%, upper 7. 
Joanovich and Abbassi unchanged. Fully good fair brown quoted 
10054d. East Indian has been in retail request at previous 
rates. Futures are 6 to 124 points higher for old crop, and 3 
to 5 higher for new, crop deliveries closing firm. April, 5.78; 
April-May, ~ May-June, 5.7634; June-July, 5.7134; July- 
August, 5.68% ; August-September, 5.64% ; September-October, 
5.61; October-November, 5.57; November-December, 5.56% ; 
December-January, 5.563%; January-February, 5.57%4; Febru- 
ary-March, 5.58%. Egyptian futures are ro to 15 points lower. 


CURRENT PRICES—THURSDAY. 
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| WILLIAM | TEACHER & SONS, 
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Distillers of Pure Highland Malt Whisky, 


lian, &c., 2,256 bales West Indian, &c., 395 bales African, 827, GLASGOW, LONDON, MANCHESTER and 


bales East Indian. In American a large business has been done 
at steady rates, and the quotations of ordinary and good ordi- 
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Imports, Exports, Consumption, &c. 
oe April 5. 















































































1907. 1906. Deo, 
Bales. es. Bales, 
Imports tonto. Risssinen i aos coos 1,391,169 206 + =a 
Exports » an. a Rigg 191,490 a 125,464 i + Taa2 
Consumption » gan. Levsesees 1,306,568 pts 1,226,185 sie + e383 
Btock wveceseesevcccscce. 1,257,970 .... 1,061,910 :... + 1 
The imports for the week ending April 5th amounted to 111,674 


bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 234,000 bales, against 
187,000 bales at the corresponding period last year. 


MANCHESTER, April 11. 

The general feeling in the market during the past week has 
been quiet, and although sellers have met with a fair inquiry, 
the sales are of unimportant dimensions. In piece-goods for 
export shippers are not stimulated by the advices being received 
from abroad to anticipate future requirements. Odd transac- 
tions for India have occurred in shirtings, but some bids have 
not been of a practicable character. Fancy cloths meet with 
some attention for China, but staple goods move off slowly. 
Very little has been done for the nearer outlets of the Conti- 
nent, and stocks are said to be accumulating in merchants’ 
hands on the other side. Home trade goods continue in fair 
request. Manufacturers all round keep firm in quotation. Pro- 
ducers of heavy goods are not doing so well. Home trade 
American yarns maintain their position fairly well on the whole, 
with a moderate demand. Twists are strong, and rather scarce. 
Shipping yarns have been quieter, but spinners are deeply en- 
gaged. Bolton spinnings are a shade easier, and the turnover 
has been unimportant. 


(I.) Comparative Statement of the Cotton Trade. 
| Previous Weeks in 1907. 


\Price, —_—_—_—— 
jt Apl. Price, Price,!Price,| Price, 

















Price, 
} ll, + Apl..+ Mar.|? Mar. 4 Mar.|+Mar. 
1907.) 4. | 26. | 21. | 14.) 7 
edis dis disa sale a 
Baw Cotton—Middling American.per Ib} 612° 6°00} 5°94; 5:98) 6:00 6-22 
. — Good fair brown Egypt.per lb) 0 1080 10f5| 0 103'0 2144/0 1174/0 1) 
Warns 32’e twist......ccccsecesees per Ib} 0 10%. O 10$| 0 108| 0 108] 0 1040 1 
— 40's weft........ eS per Ib) 0 1 , 01 101 © 103! 0 1030 1 
= 60's twist (Egyptian) ..... r Ib| 0 198) 0 193) 0 193| 0 194) 0 194|0 1 
32-in, Printers 116 yds, 16 by 16, 32's and| 
Ral iishehs an hetetbiinekeehs>eseounth 16 3/16 3/16 3/16 3/16 5 
%-in, shirtings 76 yds, 19 by 19, 32’s and { 
esbisehie cetestahniahnieninbannagis 15 715 3/15 3 (15 5|15 5 (15 7 
38-in, ditto, 38 yds, 18 by 16, 10lbs......,8 6/8 4/8 4/8 4/8 4/8 5 
39-in. ditto, 374 yds. 16 by 15,83 1bs ....'7 6'7 4'7 417 4174.7 5 





(II.) Compared with Previous Years.* 
: orresponding Dates in 
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agut, | 1906. 











1905. 1904. | 2008. | 2908. 
je dle dieal|e aie aied 
Raw Cotton—Middling American.per Ib, 6°12) 617; 4°24; 802) 5°48: 495 
— _GoodfairbrownEgyptn..perlb; 0 108 0 94,0 6h, 0 9: 0 8H! 0 
Varne—32's twist .........secees. per Ib} 0 104) 0 90 78, 0 103! 0 74) 0 7 
40's Welt .....cceee- \.eeeeperlb; 0 li jo 94) O 734.0 1038! 0 12) 0 
— 60's twist (E ian) ....per lb) 0 39g) 0 174) 0 12g) 0 143 0 14) 0 11g 
32-ir Printers, 116 yds, 16 by i6, 32's and | | 
Ecndbncsbsssinecosetorsnsecone o+-'I6 7 (16 10/15 146 3 '13 6 12 104 
86-in. shirtings, 76 yde,19by19,32send| | | 
40'S 200200000 aaunngarnaianecesees (15 71511 14 6 1S 723 012 44 
38-in, ditto, 38 yds, 18 by 16, 20 Ibs...... ' 6; 8 1% 8,8 7/7 1\6 9 
39-in, ditto, 37§ yds, 16 by 15,8plbs ....|7 617 716 917 6§ 6 1415 9% 
* as oa being ae ee of ou (no Siaseent from 
October 1, 1902, we give the prices at corresponding dates of previous 2s 
in <pusaiananledaahegdioaions. + Nominal quotations. _ 





THE WOOL TRADE. 





Our Bradford correspondent says:—There has been just a 
little more buying, but the new transactions are not up to an 
average business. The quantity of wool in warehouses just 
now is very heavy, and will even grow larger during this month. 
Not for ten years have we had such stocks. But this is partly 
because Bradford buyers have been more numerous in the Aus- 
tralian markets, and because Yorkshire has determined to have 
a bigger share of the wool. There is no slackening in con- 
sumption, and the wool may all be wanted before the new 
wool comes in December ; but it is also apparent that we are 
getting over the point of actual stringency. English and Irish 
dealers will no doubt act with great caution, and will not 
readily repeat the disastrous experience of last year. 


; ‘ 


‘THE SILK TRADE. 








Messrs. Chabriéres, Morel, and Cie. (Lyons) write on 8th inst. : 
—The reasons for a further rise alluded to in our last circular have 
worked with intensity, and put prices up by 3f to 6f on. Euro- 
pean silk, 4f to 6f on Japans, 1f to 3f on Cantons and native 
Chinas, 7f to 9f on China filatures. In the line of piece-goods 
and ribbons, important orders have continued to be _placed, 











smallness of stogks, showed great eagerness to cover themselves. 
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whilst manufacturers and merchants, almost _scared by the 
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When what was available in old silk appeared exhausted, the 
coming season was encroached upon by contracts in new silk. 
This has been particularly the case with American buyers, who 
took within a few days 11,000 bales of new Japan silk, an event 
which was unprecedented. Similarly with Cantons, but chiefly 
for the European market, 7,000 bales have already been con- 
tracted. At the same time, important sales in new cocoons have 
been made in Italy from 4f soc to sf soc, say, upon an average, 
45 per cent. over prices paid last year. Owing to the importance 
of the business done, the activity tends now to decrease, but 
the market remains particularly strong, as in the various 
branches of our trade most of the engagements taken are the 
direct consequence of an enlarged consumption. 





FOREIGN AND COLONIAL PRODUCE MAREET. 


For Reports of To-Day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, April 12. 


SUGAR.—General steadiness governed the market during the 


greater part of the week, though demand from consumers was 


measured largely by wants of pressing necessity, in view of the 
near approach of the Budget. A sharp falling off in Cuban receipts 


created a firmer tone, but actual business proceeded quietly. Raw 


kinds slow. To refiners, second runnings, basis 75 per cent., sold, 
8s to 8s o?d, c.f. and i. terms; and firsts, basis 88 per cent., 
gs 63d to 9s 63d, c f. andi. The world’s visible supply is estimated 
at 3,760,000 tons, as compared with 3,940,000 tons at same time 
last year, 

Home ReFinep.—A moderate demand was experienced for 
Tate’s No. 1 quoted 19s 3d and No, 2 18s 3d. Fine granu- 
lated, 17s 10$d; standard ditto, 17s 44d. Pieces steadily held. 
Mid to good yellow range from 12s 6d to 13s gd, and whites 14s to 
15s 6d. Lyle’s No. 1 granulated, 17s 9d; No, 2, 16s gd. Yellow 
crystals vary frou 15s 9d to .16s as to make. 

ForEIGN REFINED.—Cubes were steadily held, despite a quiet 
demand. W.Z.R., prompt, 13s 14d ; Land T., 13s; Meyer's, 12s 9d; 
R.A.V., 128 9d;S.Z.G., 12s 84d ; and Say’s, 12s 74d, f.o.b. No. 3 
French crystals, prompt, ros 9#d,c.f. and i. terms. Lebaudf’s 
fine granulated, 11s 104, f.0.b., Paris. Continental granulated steady 
in value, though quiet. Ready sold, ros 9$d to ros ro4d; April, 
sellers, 10s 104d; May, 10s 104d; May-August done, ros rojd to 
11s; and July-August, 11s to 11s o?d, f.o.b. terms. 

Bret firmer, with moderate dealings. April sold, 9s 29d; 
May, 9s 23d, 9s 13d, and 9s 3d; August, 9s 34d to gs 43d; October- 
December, gs 1d to gs rd, f.o.b., Hamburg. 

CaNE-GRoWN.—In auction, grocery crystallised cane ruled quiet, 
and prices weak. 725 bags Trinidad, few sold, 15s 9d to 16s. 1,675 
bags Surinam sold, 15s 6d to 15s 9d; good, 16s to 16s 6d. 300 bags 
Trinidad syrups, few lots realised 12s 6d. 368 bags Demerara 
ditto chiefly found buyers, at 12s 9d to 13s, duty paid. 500 tons 
cane jaggery and 250 tons native Penang, April-May, sold, 8s 6d, 
landed terms, London. Privately, 1,000 bagscrystallised Demerara 
sold, 16s 44d to 16s 6d. 

Imports and deliveries ot sugar into London since January 1st 


to 6th inst., with stock at latter date:— ~* 
1907. 1906. 1905. 1904. 
Tons. Tons. Tons. Tons. 
Im orted eeeeeoeoe eo 54,600 ee 60,210 ve 42,600 ee 44,430 
ivered eeeoeoeeeeee 45,400 ee 47,700 ee 42,800 ee 43,030 
OS ee 26,700 ae 28,100 ee 24,870 ee 30,290 
Stock U.K. eeeeeeee t be oe — ee — ee — 
Cane jaggery..per cw a || ee | oe =F 
Java afloat ........ 10/44 .. 9/44 .. 15/44 .. 916 
Beet, 88 %,f.0.b. .. 9/3: é 8/54 .. 13/9 .. 8/54 


RUM steady in value, and a moderate demand prevails. Jamaica, 
sold 2s 8d to 2s 10d ; and Demerara, ts. 

GLUCOSE quiet of sale during the week. Liquid, on spot, 10s 6d 
for both English and American. 

COFFEE.—Supplies brought forward at public sale this week 
were on a liberal scale, and met a moderate inquiry, prices being 
weak, except for fine qualities of East Indian. Mysore: A, sold 
58s up to 106s 6d; B, 53s 6d to 84s; C, 43s 6d to 53s 6d; peaberry, 
60s up to 1098 6d. Wynaad: A, 58s to 638; B, 51s to 54s 6d; C, 
478; peaberry. 548 to 57s. Neilgherry: A, 63s to 72s 6d; B, 548 6d 
to 59s 6d; C, 46s 6d to 49s 6d; peas, 56s 6d to 65s 6d. Naidoo- 
batum : O, 89s; A, 70s 6d ; B, 58s 6d to 59s ; peas, 68s. Coorg: A. 
56s 6d to 68s; B, 548 6d to 65s 6d; peas, 56s to 62s. Colombian: 
good bold colory greyish, 60s 6d to 64s; medium, 55s; peaberry, 
448 6d to 558s. Costa Rica: fine bold colory, 79s to 81s 6d; good 
bold, 69s to 718 ; fair bold, 60s 6d to 65s; peaberry, 48s 6d to 85s éd. 
Guatemala: good bold colory, 60s to 67s 6d; fair bold, 51s to 
558 6d ; peaberry, 58s 6d to 72s. Vera Paz: fine to very fine bold, 
83s 6d to rors 6d ; good bold, 78s 6d; fair, 62s 6d to 64s; peas, 67S 
to 105s 6d. Jamaica, good bold dull greenish, 65s. Unwashed 
Dumont, quay terms: small to bold, 35s 6d to 43s 6d; very small, 
308 to 30s 6d; » 348 6d. Futures quiet and easier. Santos: 
May, sold 29s 6d to 278 9d and 28s 3d ; September, 30s 3d to 28s 9d 
and 29s ; December, 30s 74d to 29s 14d and 29s 6d per cwt. 

Imports and deliveries of coffee into London since January 1st 
io 6th inst., with stock at latter date :— 


1907. 1906. 1905. 1904. 
Tons. Tons. Tons. Tons. 
Imported .......... 14,890 .. 13,570 .. 15,530 .. 14,860 
Delivered, home uee 3,990 .. 4,610 .. 4,500 .. 4,200 
” export .. 5,500 .. 9,410 .. 11,130 .. 6,580 
i enicnivcicaddans 19,740 ee 22,740 ee 35,010 ee 36,760 
Santos CorrseE. 


The London Produce Clearing House, Limited, supply the y 
following quotations for good average Santos coffee :— 
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“Situseeereanes 





















April 6. April 8. April 9. | April10. | April 11 April 12. 

10 30] 1 0 /10 30/2 30 | 1030) 2 30 |10 10 3| 2 30 | 10 30; 2 30 
a.m. | P.M. |a.m. |p.M. | &M. | P.M. |&.M. | P.M.| 8M. | P.M. | &M. | P.M. 

6 d@/s aisd|sd/|s dis dis djs Aledis a 

7 al A a O |27 103/28 0 |27 9 
y-|30 14/29 9 |29 44/29 29° 3 |29 flee 28 14/27 104 
July.|30 6 |30 3 |29108/29 9 |29 104/29 74/29 103/28 28 6 \28 3 
Bept./30 9 (30 73/30 3 |30 14|30 14/30 14/29 3 28 9 |29 0 |\28 9 
Dec. |31 13)30 104/30 9 |30 6 [30 6 |30 67130 7429 3 |29 44/29 3 
Mar.|31 44(31 14/31 0 {30104130 104/30 103/30 0.|29 78/29 9 \29 6 


Contracts tor 60,000 bags Santos coffee registered during the week. 
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COCOA.—Fair supplies were catalogued in auction, consisting. 


largely of Ceylon, and met witk fair support. Ceylon ruled some- 
what irregular, and occasionally 1s lower, Grenada and similar 
British West India being fully steady. Trinidad slow. 3,968 bags 
Ceylon : good to fine pale, 80s to 88s; common to fair red, 75s to 
Zee lean small, 65s 6d to 72s; native, 7os to 75s 6d. 282 bags 

rinidad, few sold at 92s. 1,570 bags Grenada: good to fine, 79s 6d 
to 81s; fair, 77s 6d to 78s; pale, 75s. 103 bags St Lucia: very 
fine, 85s; good to fine, 79s to 82s; hair, 76s 6d to 77s; pale, 733 6d 
to 75s 6d. 10 bags St Vincent, 79s to 798 6d. 50 bags Dominica, 
common to fair pale, 73s to 74s 6d. 14 bags Jamaica, good red, 
80s. 235 bags Guayaquil partly sold, Caraquez, 87s to 89s. 333 
bags Tumaco sold, 86s to 87s. 34 bags Costa Rica, 80s, and 3 bags 
African, 71s 6d. 3 bags Seychelles, 104 bags West Coast African, 
36 bags Java, and 24 bags Samoa retired. : 

Cocoa ButTER.—1,000 cases Cadbury’s sold, 1s 34d to 1s 44d, 
the average being 1s 333d, against barely 1s 5 4d last sales. 

Cocoa SHELLS.—1,816 bags sold: A, 120s to 135s; B, 1178 6d to 
120s; C, 117s 6d. 

TEA.—During the week some 15,300 packages Indian were cata- 
logued at public sale, for which fair competition predominated at 
steady rates. Common to good pekoe sold, 7d to 1s; broken, 74d 
to 1s 1d; pekoe souchong, 63d to 9d; orange pehoe, 74d to 1s 4d ; 
broken orange, 7$d to 1s 4d; extra fine, 1s 64d to 2s 29d. Ceylon 
sales totalled 22,000 packages, and, apart from medium grades 
showing slight irregularity, a steady tone prevailed. Common to 
good pekoe sold, 7d to 104d; broken, 73d to 10d; pekoe souchong, 
63d to 8d; orange, 74d to 1s 14d; and broken orange, 73d to 
1s 24d. 1,794 packages China were offered, and a few parcels sold : 
Oolongs, at 10d to 104d; Moning congou, 5d to 54d; souchong, 
59d; and panyongs, 54d to 64d Ib. Java sales totalled 4,200 
packages, which met with g support at steady quotations. 

ekoe sold, 74d to 84d; broken, 6§d to 8d; pekoe souchong, 63d 
to 73d; orange, 74d to 10fd; and broken orange, 7d to Is; extra 
fine, 1s 7#d. 1,416 packages China green partly sold: gunpowder, 
83d to 1s 19d ; Foong-Mee, 4d to 93d; Sow-Mee, 63d to 1s 3d; 
young Hyson, 43d to 63d per Ib. 

RICE.— Burma cargoes steady, but in continued slow request. 
The steamer Mashona, 6,000 tons Necransie rough rice, April-May, 
sold, 8s 24d, c.f. and i., delivered weight terms, Trieste. 5,000 tons 


Bassein, April-May, at 8s 44d, c.f, andi., shipping weights Buenos 
oan and a.00 tons No. 3 cleaned, May, at 10s 3d, c.f. andi., 
vant. 


TAPIOCA continues inactive. At public sale 317 bags seed pearl 
and 640 bags Java flour were catalogued and withdrawn. 

S8AGO.—112 bags flour failed to clicit support. 

ARROWROOT.— 400 barrels St Vincent, few sold, at 23d per Ib. 
50cases Natal bought in. 

BLACK PEPPER was dealt in quietly, but values were generally 
steady. Fair Singapore, on spot, quoted 4/$d; and to arrive, 
maoy July, 4 23-32d to 4d, c.f. and i. In auction, 77 bags Singapore, 

e 


82 bags Tellicherry, and 100 bags Aleppy were bought in. 12 bags 
Ceylon sold, 53d to 54d. 
WHITE quiet, steady. Fair Singapore, on spot, 6}§d, 


and to arrive, May-July, 6§d, c.f. and i. At public sale, 224 bags 
Singapore and 131 bags Muntok were offered and bought in. 
CLOVES were rather quiet of sale, but steady. Zanzibar, June- 
ee done 84d to Bhd. A few bales sold in auction at 83d to 
8}d per lb. Amboyna and Penang bought in. 
CINNAMON.—10 bales, without reserve, sold rod, and 49 bags 
quillings, to 7d. 200 bags chips retired. 
CHI .—175 bags East Coast African partly found buyers at 
358 to 378 6d. 274 packages capsicums bought in. 
PIMENTO.—o9 bags, without reserve, sold 2$d to 2§d per Ib. 
NUTMEGS.—186 packages West India sold: 65's, 18 4d; 73's to 
84's, 94d to 104d; 94’s, 7d to 74d; 102’s, 7d; 108’s to 112’s, 63d; 
137's, 5d. 8 packages Eastern bought in. 
CE.—52 packages West India sold, 1s 7d to 189d; broken, 
= “ to ome 50 packages Eastern, one or two lots found buyers, 
per Ib. 
GINGER meets with slow support. 
Cochin offered, and a few found | 


: buyers at 48s 6d to 50s 6d for 
medium part small, native cut, slightly limed. 
Jamaica bought i 


139 packages 
in. 


VANILLA.—Only 96 tins were offered at periodical auctions, and 
sold at full to dearer rates, split and foxy being 1s to 1s 6d per 
Ib dearer. Seychelles, 8 to 84 inches, 14s; Mauritius, 7 to 74 
inches, 11s. 

JUTE.—Only a small business was done with spinners this week, 
the general tone of the market remaining very quiet, and rates 
declined sharply. Native, first marks, April-May, sold, {25 118 3d 
to £24 300; G. lightning, circle D, ditto, £22 17s 6d to £22 10s; 
and red crown, J. M. D., No. 1, April, £29 5s, c.f. and i. 

HEMP.—Buyers operated cautiously again, liberal weekly 
receipts being largely responsible, but values were steady on no 
Pressure being shown to sell. 25 per cent. over fair current on 
Spot, sold, £44; good seconds, declared, £35 to £35 58; ditto, 
April-June, £35 108; fair seconds, April-June, £35; good brown, 
£34 108; Daet, current, £33 108; seconds, £30; and reds, £28 


In auction, 433 packages 


a 






667 


fair seconds, February-April, £35; ditto, June-August, £35 53; 
and fair current, May-] ay. £ ee New! Zealand quiet : good 
fair, April-May, sold, £34 5s ; and fair, April-June, £31 5s to £31, 
c.f. and i. terms. 

SHELLAC quiet, but firm, and the retail sales in spot parcels 
were on the basis of 215s for fair T.N., standard. For future deli- 
very, T.N., May, sold, 214s to 216s; and August, 213s to 215s. 
Gambier easier, and near at hand parcels sold, 16s 9d, with May- 
July, 16s rod, c. f. and i., delivered weight terms. : 

INDIA-RUBBER quiet. Fine hard Para, on spot, 4s 11d. 

DRUGS.—At last Thursday's auctions, cardamoms were in large- 
supply, but went steadily for what sold, including small and 
medium pale at 1s 5d to rs 9d; bold pale, 1s 9d to2s 4d; and 
good bold pale, 2s 6d to 2s rod. Colombo root steady. Rather 
over a third of offerings found buyers at ros to11s. Nux vomica 
sold steadily, fair at 9s, 96 packages being offered and disposed of. 
Senna : 256 packages were offered, and about half changed hands ; 
ordinary, 1d to 2d. Gum benjamin steady. Sumatra ranged at 
gos to £6 15s, according to quality. Siam, bold and selected, £28. 
Dragon's blood was in better request. Dull lump realised £7 5s. 
Most of other offers submitted were withdrawn. Cape aloes went 
38 per ne and all of 29 packages sold, hard bright realising 
378 to 58s. 









































































METALS.—Copper: The market has continued active and irregu- 
lar during most part of the week, while a good deal of covering of 
immediate dates was resorted to.’ After opening stronger on Mon- 
day standard rela later on lower advices cabled from America 
and realisations, {98cash, {98 7s 6d three months, former improving 
on the following day to £98 7s 6d. Strong supporting orders (partly 
in view of the quarterly Birmingham meeting) established a rally to 
fully £99 10s, but under the influence of rather easier New York 
advices and heavy selling, valnes, spot and forward, received a set- 
back to {98 5s. Consumers have been good buyers this week. 
Electrolytic, April-May, {115 to £117; Lake Superior nominal. 
Tin moved in a higher direction until Tuesday, reserved sellers and 
firmer Eastern cable news inducing fairly large purchases, with 
spot Straits carried up to £186 ros and three months to £184 15s, 
which were final rates during the middle of the week, and £186, 
£184 respectively on Thursday; Mt. Bischoff, £186 10s, £187. 
Lead steadier. English, {20 2s 6d, £20 7s 6d; foreign, prompt, 
£20, and forward {19 16s 3d, {19 17s6d. Spelter quiet. 

brands, £26, £26 2s 6d. Antimony rules at £98 to £100 per ton. 
Iron irregular and rather lower. % 

OILS.—Lirseed dull, and prices favoured buyers. Spot, in pipes, 
£21 15s (East India 3d premium); barrels, £22; April, a2 ; 
May-August, £22; September-December, {22. Hull, naked 
spot, £20; May-August, {20 7s 6d. Stock in public warehouses 
in London, April 6th, is given as 928 tons. Rapefirm. Brown, 
naked, spot, £31; May-August, £28; September-December, £27- 
Refined, casks, spot, £32 158; Jamba, spot, £30 10s; Ravison, 
spot, £28. Cotton steady. Crude spot, £25 5s; refined, spot, 
26 tos to £28 as to make and package. Haul, refined, spot, 

24 17s 6d; crude spot, £23 10s. Cocoanut steady, Ceylon, spot, 

41 10s to £42; January-March, £39 17s 6d; February-April, 
4,39 108; April-June, £39; May-July, £38 10s to £38 12s éd, c.i.f. 
Cochin, spot, £46 10s; March-May, £43; April-June, £42 10s, 
c.if. Palm: Lagos, spot, £34 10s. Olive scarce and firm. 

TURPENTINE ruled steady. American spirit, spot, 51s 9d; 
May-June, 48s 6d; July-December, 45s 6d per cwt. Stocks at 

ublic wharves, April 6th, American, 16,198 barrels, against 18,140 

Is same time last year; French, 912 barrels, against 648 
barrels. Total visible London supply, week ending April 6th, 
17,110 barrels, against 18,788 barrels. Deliveries during week 
ending April 6th, 1,462 barrels, against 1,689 barrels. 

ROSIN.—Common strained, spot and to arrive, tos 9d per cwt. 

PETROLEUM.—American, spot, 63d to 6jd; water white, 73d to 
76d ; Russian and Roumanian, 63d to 6gd per gallon. 

TALLOW.—The market has been extremely dull since last 
auctions, At Wednesday’s auctions 1,470 casks were brought 
forward, but with little bidding only 249 changed hands, prices 
being fully rs lower. Australian, hard, 37s 6d; fine, 38s 6d; fair 
to good, 37s to 37s 6d; dark to dull, 34s to 35s. Beef, sweet, 
36s 6d; fine, 36s 6d; fair to good, 34s 6d to 35s 6d; dark to dull, 
338 6d to 34s. Market letter 9d down for tallow, and 6d stuff. 
Town, 36s 6d; melted stuff, 25s per cwt. 

LINSEED.—During the week a moderate business was effected, 
prices being slightly easier. London: Calcutta, spot, 41s 9d; 
April-June, 41s 9d; La Plata, March-April, 39s 43d. Hull: La 
Plata, spot, 39s 3d; March-April, 39s 9d. To the Continent: Cal- 
cutta, April-June, 42s 6d; Bombay, May-June, 44s 3d; La Plata, 
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March-April, 40s. Quantity afloat from: the East Indies, including | firmer, .with fair nquiries. Z.H. ready sold ros 113d; R.A.V., 

cable advices, 426,000.qrs, against 115,000 qrs in 1906, and 283,000 | April, 118; first marks, April, ros 113d; May, buyers, 118; May- 

qrs in 1905. Bes ae ; August, 11s ojd; and July-August, 11s 14d, f.o.b. Cane descrip- 
RAPESEED firmer, with a good inquiry, Brown Calcutta, April- | tions quiet, no auctions being held to-day. 450: bags crystallised 

June, old terms, 44s 6d; brown Cawnpore, April-May, old terms, | Demerara sold, 16s 44d, duty paid. 

458 6d; yellow Cawnpore, March-May, 50s; yellow Guzerat, ditto,| .Brxt firmer. April, 9s 34d; May, 9s 33d to 98 4d ;, June, 93 4d; 


513-6d. Quantity afloat from the East Indies per last advices, | July, 9s 5d ; August, 9s 5d to 9s 53d; October-December, gs 2d to 
25,000 -qrs, against 10,000 in 1906, and 6,000 in 1,905. ' gs aga ; November-December, 9s' 2d to 9s 23d; and January- 
COTTONSEED steadily held. London: Egyptian, spot, £7 10s; | March, 9s 33d to gs 33d, f.0.b., Hamburg. : 

afloat, £7 10s: April, £7 11s 3d. Hull, spot, £7 63 3d; afloat, COFFEE.—Sales quiet, and occasionally weaker, a fair quantity 
7 78 6d ; April, £7 7s 6d per ton. Imported into London since | being offered. Costa Rica, good bold colory, 69s to 74s. Guate- 
anuary Ist, 29,980 tons, against 29,520 in 1906, and 21,830 in 1905. | mala-Maragogipe, 118s 6d. Futures dull and easier. May sold, 
sciigenuelanan 28s; /July, 28s 14d to 28s 3d; September, 29s to 28s 9d; and 

POSTSCRIPT. Friday Evening, | D°M™ber. 298 44d per cwt. 


fr , E dearer. Native firsts, March-April, sold, £24 10s; April- 
SUGAR.—Home refined in request, and firm. Lyle’s goods | May, £24 10s to £24 15s; and May-June, £25, c.f. and i. 


raised 13d per cwt., making No. 1 granulated 17s rogd; No. 2, |/ METALS.—Tin, at opening change, displayed weakness, but at 
16s 10d; and yellow crystals, 16s 14d. Continental granulated / (Continued on page 672.) 
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Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 


















































LONDON, Farpax. DRUG8—{Con. sdsa © & 8 | BILK-{Oon, asa 
WROOT-perlb s d # 4 Benne pods my soe 0 te 0 2 | Teer fom oon r-e O30 Section oo 28 Ee ee 0 O86 
Vincentcom.tofn 0 2 0 34| DYE STUFFS, &c.— Nailrods ** 826 9/0/0 coe Oongou—Common.. C 44 0 
a 16 2 2 |Galls, China 87 6 00 atesl f.0.b. China—Teatl Supr 0 0 0 0 | Medium to good :: 0.7 0 
Natal ct. 9 3 0 43] Japan, percwt.... | nom Welsh Ports 725 8/0/0 pee so sssuseeee 0 0 8 2 |. Fine tofinest...... O11 2 6 
00C0A—duty id p.i Safflower, Bengal.... 40 0 75 0 | DoMdisbrof.c.b... 0/0/0 0/0/0 ue Elephant .... 16 C 16 6 |gouchong .......--. 0 8 020 
Trinidad, mid to fin sric. Bengal .. 20 0 2101 Beote Oh 0 9 0 0 Tazeeam Kablag. 15 6 © 0 |” Good to finest .... O11 2 2 
cw ™ 0 f2 0 ‘tore ** 94 0 30 0 Footed a 3/1, 0 0 eins ....... «. 0000 ScentedOrangePekoe 
Buperior 0 9 0 |Gambier,biock......18 6 0 0| Hematite cash.... 6 9 0 0 I ser everevene Seo Canton......0... 8 0 0 
+» 7 6 81.6 | Outch, ord. tofair .. 28 0 20 0 | Lead—Eng.,pig p.tor 20/2/$ 20/5/0 | Reresied "7° * 9 0 0 0 | Scented Oprs..... eee 0 13 

frican 9 0 0 ¢ | DYEWOODS— & 8 & 8 | Foreign, soft ......19/17/6 20/0/0 eewwennnten ee 23 6 | Hyson,com.tofair.. 0 4 0 6 
Sesion mid to fine.. 78 0 9: 6 ton 510 0 0 crete pr. bottie 7/¢/0 _9/0/0 Japan ..--o sais aoe a 6 0 0 air to finest...... 0 14 
Guayacuil Ariba .... 88 0 6 9 Fustlc, Jamaica .... $10 6 5 Spltr., 0.8. wesn5 +B /18/0 2640/0 ance 6s 68 Young Hyson -.... 9 8. 9 6 
CORNER duty iid party | GeORaeeccaereenss $4D 8 | Tm Bneliah Ingots. eo iol 0 | Trams Milan, Sthirdsd 0 0 0 indian and Oeylon— | 

lon,sm.& low mid. 60 0 75 0 ood,Canpeachy § 5 8 0 | Btraite ‘cash’ 384/20/0 0 0 | SPIOES-Pepper white—per |b. Bkn. and Fannin.. 0 6 8 si 
ddiing to fine .. 80 0124 0 onduras 6 0. 6 5 | Tin-plates, per box— Penang .......... 0 0 0 Do useful.... .. 0 62 0 7 
2 ee 76 O16 0 | Jamaica ...-....2+ 400 4/150 |" Coke LOr.... -.. 14 8 up, | Bingapore,fairWhite 0 6i§ 0 0 | Broken Pekose-Gom. 0 74 Q 74 
B.Indiafine ord.gd.mds0 os 2 Red Sanders ........ 4/0/0 410 | Zinc, “english, Sheet 30 2 $ ack Singapore .. 3 3 ; ror to good ...... 0 : 7% 
Be eS Ba i a a gu Penatig sis. 0 48 0 48) Finest... 18 2 0 

Do, short berry... 90 0110 0 ELEPHANTS —per cw 0 36 0 | Pimento ............ 0 2 0 2f| Pekoe Souchong— 
amca. ord. 43 0 45 0 | Soft 50lb. & upwards 0 0 0 Cinnamon—Unworked— Common .......-06 0 62 0 7 
WGreeabh ns st 0 ob 0 |E ae oS oe8 18 at OD | Ast sort.......0. cee Oo 1 § | Gecfulmediom.... 0 8 0 & 
Golory .........+2 75 0 £0 0 K. oa 0 35 0 ** 18 16 19 0 Do 2nd ....cccccece 4 ekoes— 

d.tomia4s 0 57 0 see ae 3rd . 2 07 12] Co eevee 0 7 0 78 
ies weweae OF O GL 6 /EOMARD......-n--+- $8 @ $8 8 |Ollvo—Gpanish .... 2 8 0 f Do teh 22200000000 0 4 8 S| Medium usctal... 8 eo ins 
Contrd, tolow mid. 42 0 49 0 | FRUIT—NEW_ Beed, Linseed, p.tor 21/18/022/0/9 | ost gioa's..s2248 048 0 | Bineat'scscccssecss 2 2 17 

Mid to fine > 62 0 73 6 |Ourrants....duty2s s @ s a | Rape, ref.Eng.ceke 3215 ¢ 0 | olives “Zangibar.... 9 8 2 2% Timber & H 

Foxy descriptions 3? 6 40 0 | Amalias ..percwt27 0 up, ourown.Hnglishnkd 369 9 0 |" Penang ss... 8 tt 2 TIMBER—Timber & Hewn 

ora Pas. vary SY G46 0 | Vostiexa s..-2.2. 32.0 38 0 | Do Refined........25 10, 28 0 |Ginger—percwt = = |, | | | Memel fir,p. load 70 0 2(6 0 

Dogdordcgiowmdae § 42 9 | Golt Wu. 8'6 SS @ [Ongmenut Cerio". 2 8 2 } | “Bommaitroagic. 9 se 9 | Biuchzine Mimber 9 it) 
ee ncial, new .. 25 6 26 C© | _ VOCNIN .......00- ee 5. 35 0 37 0 | VOMAdA........-006 * 

Banton, fair to, go6d © ; S ign, Turkey, Layers, 4, y x4 o |Eard, americeti s..0 a7 ¢ 82 0 70 90 | = yl pint i 6's 6 

OHEMIGALS— 023 6200 e272. 19 0 23 0 | Do Bnglish........ 4919 0 0 ** 35 0 90 0 | Quebec Oak. ...+0.0+ 210 9 180 6 

aa citaic....perIb 1112 2 03 | Raisins, dty. 7s. per cwt— Petrolm. Gil, per 8 Ibe e§ 5 5 6264 wecak seeeeeeeee oro e200 

Nitric seer O 2 O of Valencia, ord. .... 37 0 0 0 -White...... 0 9 12 | ind “saa en ee tO 

BAB + sseseveoes 0 4: 0 0 | Selected,med togd38 0 42 C | Oil Cakes, Lnsd.Eng. 200 ; 6 0 115 | Wainsct.igs. 1 oe Woed 

English. 0133 1 0 | Fineand choice .. 43 0 45 0 per ton ........++ 7/116 1/:0.0 | oniiies—per ewt.... 35 0 45 0° | Deals&Sawnd od 

fi Para : 0 id 0 0 Muscatel layers.... 45 0:47 6 | American (Westra) nom oo— Norway, Petra. sta £6 0 : 

ai ton. éeobess 260 66 Cluster .........006 45 te : Lee a Plete = ¢ 3 ‘ | GRIRITO- Ram. pt o.ealy lle 4d Oyediah, | good end % : * 5 
ground ........ 6 7 7 0.| Sultanas.......... inseed, | Jamaica, .gal. ceeeees 

avo srgund «is 9 38) 38 | Oranges, Valsclected 32 6 -6 uv |  Bombeypréi6ibs 0 0 0 0 bd, S0t0300.P. 2 6 210 § #010 

uriate, white 28.0 32 0 ordinary .. 090 oleatte pros spot 42 6 Fine marks...... 30 80 inland 6 ° 

iphate “77211716 0 G | Lisbn&S.U.bes,gch 0 0 0-9 pion, Black Bee vo 00 Demerar proot 29 2 1h) Canada, 1st, pine.. 8115 36 0 
sevevss-e> 1/716 0 G | Lsbn&8.U.bes,beb . Lt norars, @ ne abe 

Arsenic, lnmp, p ton oe oD [LAemePairmorp.c 8 ¢ 18 0| — Apri-dune ... 44 6 C0 | RTvandMsuritus 1.0 1 | = ad = ug 4 

pot, percwt.. 42 0 0 0] Naples .....p.cs.15 0 3% 0 | PLUMBAGO, Lump— Havana ..... ee S| ox: ~ ath — 88 Bo 

Pearl do do .... 38 C 40 0 | Messina ........ © & 0 25 0 | Qeyion, p.cwt..... nom Brandy,duty lls 4d per proo gal. American Sprace 1216 18 0 
Bleachingpowdr.p.ct 6/:0/0 5/15/6| Mi: 3.22... 0 0 0 0 | pROVISIONS— No. Vn | Pitch Pine Plank 22 16 

Sn owe He ee (Nae Breaaanig tO OF 6 | Bite Aoain. ten 0 2 8 task $$ 8 | pneadae ane se ae 
Cee rier Grysti ‘0 0 '0 0 | clow to fine, perIb 0 4 7 0| $aunweamories ..91 0 93 0 brane | HeaE 38 8 9.9 | New York pipe... 37 10 4 0 
Do Vpowder...” 8 $ 8° eee atoreburg, layer 10 0 0 " grromementy fr B [Mu bhds. © 41900.. 11 9 0 0 "uy 90S) per i sane 

r co at. spt. 39 0 0 O 0 94 0 | 1904.. 8 9 0 0} ~ 
OnenE *--Seris 2 6 0 0 |N Zealand docked fairz4 10 0 0 0118 0 | 1906: $0 0 | Maryland Am Oho 9 5 gn 
Todine oy. per os. 0 6 0 0 |JUTE Native tirsts, 2 0 206 0 | 19006.. 7 2 od Virginia leaf—Bri ht 
Potash,bichrmt.prlb 0 35 0 0 for shipntApril-May24/17/6 0 0 0 16°6 Corn spirits, pf-dy.pd 22 00 Urdinary to fine 0 54 2 2 

Chlorate, net ..... . : 3 : e, Ovir Yarn,gd. te tine #0 5 8 9 9 9 Spirit duty pd } 3 . BerDS ioe 9 q 1 ‘ 

Prussiate ........ mmon os J 4 e.. 

Balphate . per ton 10/10/0 11. 0 |HIDES,Ox&Cowp.lbs d s d 0 6v 0 |German spirite...... 1 0 1 Of ee 06 09 
Sal-Acetos ....per lb 0 0 5k 0 4% 8 fa 0 = 0 | SALTPETRE— - Virginia strips-Com- - 
Gel-Ammoniecpr owt S008 42/0/0 0 0 330 0 Bengal. percwt ..18 G 0 0 montosemi-brit. 0 6 13 
Boda Bier ae ean eune £59 0 tt —- 0250 9 | English, refined .. 24 0 96 0 onl’ & gd. to fine 0. 8 

F  ckeskseedee4 £5/10/0 6/0/0 © © | American ....,... 52 0 5) 0 |SHELLS—M.-o-P. per owt, nh middling 0 4 0 1 

Caustic............ 10/10/0 0/0/0 1 0 | Lard—Irish bladders 62 0 08 0 | Manila, bold...... 2£8/17/610/17/6 | ‘qood and fine .... 0°44 0 

Sagar lead white, owe ass 0 35 0 0 13g kegs .... 50 0 0 0 | Macoassar eeccvece See hie, Strips ........004.- 0 6 ; 8 
ign White .... 34 0 36 011 American Is.... 45 C 46 2 |: 4 ney sepececees ison Cotumbian ........06 0 34 
phate Quinine— Chi 1 04; Do half-barrels 0 5 0 0 . Australian ....8/12/6 12/0/0 | yaya... 7204 20 
oward aad Sons 0 2 | pork—per Slbs...... 3 9 4 ‘| Bombay ........-.@1/5/0 4/7/€ | markey .. | 7 4 9 

*_ per os =i ~-1112 Zansi Q 1: Beef—Amricn per8 lb 2 ¢ 316 | gUGAR—per ont, duty 4s 2d, 98 Japan .. - 06 4 

In bulk. ........., OW 1 0 C | sootch .......c.006 310 4 4 et cent. polarisation. Latakia. wee O 5 er 

German, Mnfactrs’ 010 0 0 07% - 4 0 60 O | Brit.W. India,syrups 12 0 14 6 |Qhina ........++--+- 0 Hi . ¢ 

Do 2nd hand ...... 0 & 0 0 M 0 20 64 0 66 0 | Orystallised ...... 158 0 1s 0 | Borneo ard Sumatra 0 bu 
Bulphate Copper,p ct.32/13/0 33 C 0.10 38 0 66 0 | gurinam, Orystals 16 0 17 0 | German ........-e0- 07 he 

BE aps cabrecess 16/0/0 9 0 ffal 0 8 0 | Penang, Gr. & white 0 0 0 0 |peedieaf .. - 99 O98 
Sulphur Hour paesene . : : : 8 cas 0 ¢ : : se bees aadwalk " : . ° 8 Havanna ; , 06 

ermillion,Chineseplb3 0 0 0 | 1905 \.....ccsseees 3/190 5/i/6 6.8 6 | enlaces... 68 8 8 lane "96 20 
Snell ene 24 6 0.| Foreign .......... 3/0/0- 6/15/0 0 0 0 |Rgyptian crystaliised 0 0 0 0 | qe suty é/perib 2 0 UD 
COCHINEAL .......-1 8 111 | INDIA-RUBBER—Ib 096 yrape Se Tee 12 6 13 0 PNTINEpewt 51 6 0 6 
COTTE Para, fine, hard .... #11 0 0 3 8 3 | Javaafioat.......... 10 410 6 |TUR D a 

Western, c.i.f. 0 4% 0 0 | IND ih— v 7.0 Quba Centrifugal..10 74 0 © | wooL—English—per pk. of 240 . 
——— 6 00 red Vio- 9 §$ 6 | Revinsp—London— Siceces 8. Dn. Hage 2lé 9415 : 
uGs— let to fine. ........ 33 311 0 0 | Yellow Crystals .. 15 7436 0 Half-bred hogge.. 14 C Ae § 
Fine £.1. pewt 20.0 60 0 pid.ced Vio-pcced 3 1 3.2 3 5 | GOubes, No.1...... 193 00 —_ wethers 15 0 15 8 

ooo Calon, seat pom ma Vilorecdryice?, nom 386) tateds 17 | Bengteccee .-. 8 © * 
Asien Pore, pet te 6.6 0.6 | Webte cecncee., 12 121 3 86) 179 oe ae. 5 1410 

OP GuusaysNabiat 0 8 1% |"inwesmid -o- 18 2 2 o 38) Recs, 16 8 | ouimicenterag +s 1 8 DG 

E.L &c. renwd. On. 0 # 0 St LEATH tb . 7) 71% Onvsnmv+Dutch....12 44 0 0 Olio Seoured super 2 2 $3 

do do Red 0 9 English butte&bends1 ¢ 2 4 en Siam 0 0 O | Austrian ............ tL 1Cs 0 6 ured good...... 21 24} 

Oamphor, Formosa 3:6 6370 0 | F do do 13 18 Field Siam Fabioc cogs 0 0 O G | French loaves ...... 12 7 00: av 2 12y 24) 

J -seeesescece | NOM Hi +o 1 2 1 6 | Rice Meal, ton exshp— French oryatals, cif 10 105 0 0 reasy avr. to fair 1 2d. + 0 
Oardamoms, o7 38 In Ta - O10 2 2 | Spot .............6 92 6 95 0 | German Granulated 20 104 10 11k| N.8,W.,Bcouredavr.1 S¢ } +) 

eres ..perib 82 2 4 0 | Australian Sides.. > 0 1 8 Pals > ex as 0 00 | Zrench Ow f.0.b. 12 14 0 C | Greasy average to on 
Siac ihon,* S| pemmeetins BH LP IMpeur suena ee pf \cemncwntonins Bee | Goesuced a 7 ti 
éwt 6/10/0 6/20/0 English Balin w: ® St 1 0b) gago-—Bear,pr'ows 1g ¢ 1s 0 |BEETOGerman, fob 9 af 0 0 Greasy average . 01! Oa 
7 6 85 0 METALS —-B.Oopper 6 oe Gago flour ( ) ws. 8 9 90 eorsbure YO. 0.0 0 0 | Oa ,Scoured super. 1 9 2 ltt 
2C 0 360 0 Bag. Tough; D- 106 0 207 6 ELLA! » per cwt— A raline’ mutton 34°C 38 0 leece average .... 0 HI 0 
74 82 SU SOLOCTO” ...... 105 1C 207 1) aret: marks 235 0.240 6 - 33 6 35 6 Gréasy average > 0 t 1 6 
- 0 3 0 9 | Bheete ............ 16 0 0 0 fairto fine2i3 021 0 | Wer oie 8 an Natal TMOG 
* : ® e Btandard.'........ 20/0 On/o See ee cexcskst 9 80 9 eapnOh.aeh... | av Ooo: 0 
.63 64 Wels m0 7°15 s A BE. I. fair...... 0 2% 0 2H! tosupr. 1 341 
354) Rees ce me 2 | taped ie vin 6 einai gS) immaree 1 41S 
8288 6) Cl ssrecere BO rh pib 170 0 0 |TAR—Stockhim,p.bl 25 0 0 0 - ae 
FO Bg5" > Sheet 5, ---. WO wit esimbuser......16 6 00: Archangel........ 18 0 18 6 = . coarse .. 0 
_- oeeeenennillifllie crt reg We 
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Stk. 1912 97, 
atl.WarLoanrd 1910, 97 on 
Canada Gov. Inter- 


ndia Stock 34%, red. 1931 102 
Do Stock 3 
Do Do 
Ine. Dec...| Do 
Feb, Aug. .'Isle of 8 
CORPORATION STOCKS. 
(United Kingdom.) 
PreeAm. Free of Stamp 
Fa By _ Duty. —s_— Prices. 
54,118,849) Metrop. WaterBd..B,1934 3 | 99 1 500) Ap. & Oc’ 
Motrop, Con., 1929 34)10C_ 1 
Do 3 Block Seman 
gees London County, 1920 .. 
68,000|Corp. of Lon 
Deb. k 






















re 


{ Corp. Stock: - 
§,080,37¢| Manchester Red., 1941.. 3 
298,895| Middlesbrough........ se 
633,820) Newcastle, red., 1936.... 


075,070) Plymouth Red. 1 
668,426 Partemouth Corp. ‘ 
486,110) Reading Corp. Stock.... 
- 301,345 seutmamprens Cor. 1915-45 


Stockto 
718,847|Swansea 


845,890; Wigan Corp. red., 1921. 3 








“London Stock Markets Price Current. 


CORPORATION BONDS.—Cou. | FOREIGN STOCKS, &c.—Con. 


Divs. | 3 | Next (Closty 
| 3 Prose Due. | $3 | Draw. Name. 








Name. 





a. Jly. P.orD.(Chilian, 1885 44{ 90 = 
: [Rio de Janaive (Fed. Desk ef) * | 85 87 Ja Jly. P.orD.| Do 1886 .... 44} 90 92 

t |Riode Janeiro (City of) Bonds| * | 863 7i/Ja. Jly. P.orD. 1887 ..,.. 
Santos iCity of) Bonds ......| .. G: 3 ida. Jly. Mar. | Do Gold ‘80 43) 90 92 
e{t, dney (C1 ot Oe Oe 1919)100 2 Ie Oat ee es pou Sees a 
~ Leen Dele. Fem COPS cag 93 95 |Ja. Jly.! .. ee | Do 1806 ....5 | £8 99 





"maru Harbour Board. Debs.|1914/10° 3 |May Nv| .. ee |ChineseSilver 
port bour Loan, 18947 |1024 34 
Westport (N.Z.) Har Bd.|1925}100 2 Rr ees! : Dodd a4 in § 
——__* Redeemable by Drawings. Masep a ren Doda. 8 8 
a. | ee oe ex. 
COLONIAL & PROVINCIAL ‘Apl y; £10, |000ann|Costa Rica At 3 | 44 47 
99 | GOVERNMENT SECURITIES. |Apl Oct) frojm 1917] Do Bt .... 24) 32 36 
iter rnin ahead a » 18063 | 8589 
Pre Am.|Dividends| N eens r. Sep) .. .. |Dutch, 1896..3 | 87 9C 
Sa Fay BAO Ta [awl Se) Sl} | Bebe Pet 
y, bi 
eT — one 1D. 4 | 96 97 |Apl Oct! .. -. | Do Ins. 3 92 6 
194,600|Ja. & July|Brit.Guianaln 4 [104 o |JneDec| PurjorDwe teDom 44/101 é 
1,056,100] My. & Nov|Can. Dom. Rly Ja. Jly.| .. | Dec. |Greek, 1881..5 | 52. 
1905-6-8 .... 4 (1015 2;)Ja. dJly.| -. | Dec. | Do 1884 ....5 | 505 14 
$,433,900| My. & Nov! Do. Insc. Stk 4 (101, 24)Apl Oct; .. -. | Do Rentes..4 | 307 0» 
2,078,621|Ja. & July| Do Red. 1910 4 |1¢1 2|JneDec| ... | Nov. | Do'90(P.Lar)5 tai cf 
—— 4,364,615\Ja. & July] Do Inse. 1910 4 /101 2 |Ja. Jly.| PurjorDwg| Do Monoply 4 | 433 > 
249,200|Jne. & Dec} Do Dbs1909-34 34) 99161 aly. PurjorDwg| Do Fdg. 49 61 
Ine. & Dec| DodoInse. 8k 35) $9 261/58. Jly. orDwg}Do Rly. 4 | 90 OL 
Ja, & July} Do Rd.1910-35 4 |102 ¢ |JneDec| 4 Gautemala.. 4 | 32 34 
Ja. & July} DoIns.1910-35 4 {102 4 |Ja. Jly.jmone| .. n 
|Closng Ja. & July| Do Ins., 1938 3 | 95:97 GoldRentes 4 | 94 95 
ices. ‘Ap. & Oct. Do Ins., 1947 80 82 |Ja. Jly.| .. |*LApl. Hungary 1006 3 76 79 
t. Pape 17 des . aiiio. 3 \Ja. Jly.| .. | *Dec. |Italian 6 {116 17 
342,¢00|Sne. & Der) Do 1879...... 44/201 3 jJa. Jly.) .. | Dec.| Do 1862 Ma- a 
700|Jne. & De. | Do 1881,..... 4.| 9510! Tema. 5 j10C 2. 
Jne. & Dec| Do 1917-23 .. 4 {101 3 |JneDec| .. e. |Japan ...... 5 “01s 2 
2,122,161|Jne. & Dec| Do Inse., 1923 4 [161 3 |Jne Dec) .. -.- | Do Bterling 4 87 
865 74 |3,733,195|Jne. & Dec| Do Ins.Stk's3 4 [10s ¢ |Apl Oct) .. | .. tg. ts , 
03 9,907,566) Ap. & Oct. po Gas fee oe Leb ang les .. 6 [1012 Iz 
° a. ul jon. 4 ee oe os scece 
a 8 Feb.& Aug Do io =: 33. | 83 e4¢ Ja. Jly.| .. -. | DoanaSer’s 43) 944 4 
1,076,100| Feb. & Aug|Ceylon Inscbd 4 |108 1¢ |Apl Oct) % | Sept. Mex.Int.Cons as 
850,000| My. & Nov} Do Inscribed 3 | 88 30 Silver......5 | 504 14 
098,907|Feb. & Aug/Jamaica Insc. 4 |10> 2 Qrtrly. PurjorDwg}_Do Ea. Cons. 5 100; 13 
346,700\Ja. & July|Manitoba 1910 5 |102 4 SST; ds .. |Nicrgua., 1886 4 Ee 
482,300|Feb. & Aug|Maurits.In.1937 4107 9 |May Nv| PurjorDwg races 3 
758,700| Mar. & Sep|Natal 1919.... 44/102 ¢ ey PurjorDwg| Do 3 2% 
307,782 My. & Nov Cons. Inse 4 |106 8 |4P' oe -; | Do Bonds .. 34): 
3,026,444|Ap. & Oct. do 4 (105 7 |Ja. Jly.| . 96) Y, 86 | 48 49 
3,714,917|Jne. & Dec| Do Inscribed 34| 96 97 |Js. Jly.| PurjorDwg| Portuguese. 1 | 69 70 
2,178,800\Ja. & July|Nwfdind. 1941 34| 92 94 |MarSepinone| .. |Russian, 18225 Be 
84 86 | 320,000\Ja. & July| Do In. 1913-38 4 |iC1 3 te Nv preh’s 1859 ....3 6 
85 87 |6,338,100\Ja. & July|New 8. Wales, ly.| .. | Jan. | DoCons.R.R. 
87 29 | 106 3 ds I. ..4| 7675 
78 80 19% Ja. & July Inscribed 4 |i0?7 9 ly.| .. | Jan. | Do doll ..4| 74 75 
86 ea 1 Ap. & Do Inscribed 34| $83 94 ly.| .. | Jan. Iil...... 4 ee 
87 8s an & Bop Do Inscribed 98 $9 ly.| .. watt Dos Rentes 4 ee 
00 2 ‘Ap. & Oct.| Do Ins., 1935 3 | 86 88 |MayNv| ‘15)*A ic. 3S 
73 75 | 266,300\Ja. & July|N. Zealnd. 1914 6 |19¢ 6 /JneDec| .. | April | Do 62 65 
82 91 700\Ja. & July; Do Cons.Debs¢ |100 2 ly.| .. | April | Do Bonds..3/ | 62 65 
99101 My. & Nov| Do Insc. 4 |10¢ 5 |Apl Oct) .. | June} Do Dvi pm 
105 7 |8161,377|\Ja. & July} Do do.... 34| 96% Cs Vitebsk... 4 | 7¢ 73 |t 
$7 89 |6,384,005|Ap. & Oct.| Do _ do 1945 3 | 864 7:|Qrérly.| .. | Dec. |San Luis ....6 /i01 3 
981¢0 | 186.500/Ja. & July|Nova Scotia... 35| $3 95 |ADI Oct) .. | “Aug. |8.PauloProvof5) 88 S 
99101 | 316,540\Ja. & July Quebec (Prov) | hoo ‘ oe Jy. oe July Bpeniahe Base a . 
. Stk.. 3 "9 1 316,540)Ja. & July} Do 1912...... 5 |102 4 ot ost -. |*Jan. |Swedish 33 . 
wee 3| 86 654,000/Ja. & July| Do 1928...... 4 |101 3 Aug «. |P.orD. 1888 ....3 
000| Mar. & Sep| Do Sg. Bds.1934 4 |100 2 |Apl -. |P.orD.| Do Con. 18943 | &7 30 
1,807,000|Ap. & Oct | Do Tas 1857 | €2 64 |FD.Aug|Dwa) 1920 | Do (i900) 4% | 
10267400|Ja. & Jnly|Queensiand, - till’10then 98 202 
tile ae poss + 4 2 Apl Get} § | *July Tukhe, 108 aati 
900) Ja. u In. 1915... 4 /1 . 3 
7a de Ejay Do Ine. 1004 4 108 6 in Sty 2. | eee | Do pia 8 
‘ a. & Ju ns.1 * . 206 
Ja & July Do do 1980 34/00 2 . | Do Unified 4 aS 
4 


000\Ja. arBep) - : ty 
;| Qrtrly. Oct. |U: Bds. 35 70 70;| 1 
: 34] 98100 |1274,213|Ja. & July| Do 1922-47 .. 3 | 84 75] Greriv-|, | poet, |Unnanay eee 8 | 995 35 


696,098) Wolverhampton 


Subject to Stamp Duty. 
2.138,440 Briccol . : 
341,250 laste, pore, 1927 











Fete et sesceeesece 


3,554,470! Manchester 








CORPORATION BONDS. 
(Colonial and Foreign.) 


8 
6 Auck and Harb. Bd.,6% Debs. 1917}104 6 
(O.ofi45, Ina: tic |1954| 94 Go |7-000,000\Ja. & July! Do 1923... haan tineNatL. 

Bombay (ity of), ee Trust Ja. & July) DoIns.1911-26 4 |100 2 |9* Jly Dwegs. |Argentinenatt, | 4st §4 





600\Ja. & July|Sth. Australia, ‘ 
1907-. 


ae 6 |100 15 ene ayy. PunPr| Do Cons ... 5 | 25 33 
s 3 chase |Venezuela N. 
240,000)Ja. & July] Doi9ii-1920.. § [102 3¢ Ang) Cons. Debt. 3 | 47 48. 





1916-36 4 |10C 2 
of stocks to which asterisks are fixed. 
1,5¢8,300\Ap. & Oct.| Do Ins., 1924 4 /101 6 In almost all other cases where there are 


2517;801e. & July) Do | do1930 $4) 9910- | Gratings they are balf-yearly. 
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836; Do Def. i 
06¢; North British Ord. 
North-Eastern, “Gonso 


North London, Consols.... 
North Stafford., Co Bs 
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BME WO vecccstccsneese 
Lancashire & Yorks 
000! kwal 


814, 
1,306,239|London, Brighton, &c... 4 


SRaeESeS 


ae 
BS 


seeecss 


= 
> 


RR 


’ 
ee 


— 


ae Ap. & Oct. re Reseue 4 |92 101 * The draw ngs are yearly in the case enc 
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Ja. 88 
Ja. & Jaly! Do after 1916 3 | 8 & No interest has been paid on the Costa -Raste: vis 
BE ey itemsatts, 1000 & 0S 8 | Rice aebh cknee Gee. Tool, and. by the | psensesecash- astern Forpes 
Ja. & July} DoIns.1920-40 34! 68100 | terms of the last arrangement the = 
Ja. & July} DoIns.1920-40 4 |10¢ 6 | holders revert to their original ion 
Mar. & Sep/Trinidad Ins. 4 {101 5 | and are now entitled to in at the 
Ja. & July vee -_— a hee: rate of 5 per cent. GUARANTEED SHARES AND STOCKS 
Ap. & Oct.| Do Ln.’ 82-3.. 4 | :910i @,131,104Caledonian Cons. Guar. ¢ j1i: 
2,548 60|8. & July] Do Ine. Stk. 4 [10 1 |FUREIGN STOCKS, BONDS, ée.| 2:55 oor Bd Sazaeenene' 9 
\ msc. Furn “ied 
4,000, ap. Oe. Bo Ineo. Stk. ¢ 100 2 (Coupons payable abroad.) ¢ ess Cons. 
a. uly N. O' 27D aa; losng’ 
Ja. & July| Do Ins. 1921-6 34| so; 0] BYS | Ss |Next) Name. x{$icens| } 060 








000 
353\Ja. & July|Wtn. Aust.Ins 4/107 9 i 
MHOOIAE AS | BS aot Sa ok Maya <= | 3: [Bote <2 ga 
i y OV. oO ee ee ee - 
sieges har feigeg <2] UPS) |< eats 
ne. ae " “s 
rworks Ins. Stk. ....|1953} 98100 |,’ 000'Ja. & July' Do 1927...... 85 Mr.spt} .. 4 12 guilders 24 75 76 


‘ba: 

London Corp Ins. Stk. 96 68 |Qrtriy.)—— | Sept. |Argntne.Loan ; 
Greymth (N.Z. iH ‘ ee 38 . 1 
Hamilton (City o ae 
Johannesburg Mun. Inscribed 
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108.8% Dd. ...seecececees 









FOREIGN STOCKS, BONDS, 




















eee (Coupons payable in London.) Ja. Jly.| .. :- | Do 1800-4 ..3| 83 85 | 560, 
8% Gone: Bas nooe| souoe | DNS [Bs |,Next | ame, CSUR Siy:| :: | 2. [Bruns ‘Gon. 3496 96 
be eae % Prices.'ar1Oct| .. | 2. | Doll ....3 | 82 & 
Qrérly.|.. | 2. |U.8.Fnd.907 (101 4 
June Do 1806-7. 8 8 ~ a pi Vivian aa. * 130 3 
S| ‘Dec.| DoN.O. Ry | P= IF) | ss 
tae | SRE S| ——samware 
ar. rs.Ur. 
| 
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(Continued from page 668.) 


THE ECONOMIST. 


second session prices improved somewhat. Straits, for cash, closed 


19 17s 6d to 


£20 58; foreign prompt 
ands, April, 


pelter weak. Ordinary 
cash, 54s 94d month. 





THE 
YOKOHAMA SPECIE BANK, 
LIMITED. 


EsTaBLIsHED 1880. 


Capital Subscribed .. Yen 24,000,000 
Reserve Funds 93 13,700,000 
Heed Office .... .. YOKOHAMA, 


Branches and Agencies at— 


Antung-Hsien Hong Kong Peking 

Bombay Kobe Ryojun 
Changchun Liao Yang (Port Arthur) 
Chefoo Lyons San Francisco 
Dairen (Dalny) Nagasaki Shanghai 
Fengtien (Mukden Newchwang Tiehling 
Hankow New York Tientsin 
Honolulu Osaka Tokyo 


The Bark buys and receives for collection Bills 
of Exchange, issues Drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 120 Bishopsgate street Within, E.C. 

T. S. NISHIMAKI, Manager. 


THE BANK OF ADELAIDE. 


(Established 1865. 


Paid-up Capital ................6 £400,000 
Uncalled Capital.............-.e08 100,000 
Reserve Fund ..............ese00- 285, 


Reserve Liability of Proprietors .. 500, 
LONDON OFFICE—11 LEADENHALL 8T., E.C. 
Bills on all the Australasian Colonies purchased 

or collected. 
Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 


Business “ 
PERCY ARNOLD, Manager. 
LONDON AND BRAZILIAN BANK, 
LIMITED. 

7 Tokenhouse Yard, E.C. 
SUBSCRIBED CAPITAL .. .- £1,500,000 
CAPITAL PAID UP .. om 750,000 
RESERVE FUND 700,000 


Branches in Brazil at Rio de Janeiro, Paré, Mandos 
(Agency), Pernambuco, Bahia, Santos, Sao Paulo, 
Rio Grande do Sul, Porto Alegre. River Plate— 
Buenos Ayres, io, and Montevideo. United 
States—New York (Agency). Portugal—Lisbon and 
Oporto. Agents in Spain— Crédit Lyonnais. Agents 
in Italy—Credito Italiano, and Messrs Granet, 
Brown and Co. 

Correspondents in the principal cities of Europe, 
the United States, Brazil, Uruguay, Argentina, an 
Portugal. Draft Letters of Credit and Cash Trans- 
fers issued on Branc and Agents. Bills of Ex- 
change negotiated or sent for collection, and every 
description of Banking business undertaken. 


HE BANK of AFRICA (Ltd.). 


Bankers to the Imperial Government in South 
. Africa. Established 1879. 





Heap OFFice : 
wa . oo street, London. 000, 
BC; pital............ ee 000 
DUBBED: ass ve'ncechsccdssccccccce 1,000,000 
Reserve Fund ...............006 65, 
DIRECTORS. 


Rt. Hon. Viscount-St. ALpwyn, Chairman, 
Herman B. Sum, Esq., Deputy-Chairman. 
W. Fiemine Baring, . 
Owen R, Esq. ARTHUR A. Esq. 
Macu Ls 
The Bank issues Drafts, makes Te phic Re- 
mittances, buys and collects Bills, and conducts all 
kinds of Business in connection with 
80 AFRICA. 
its received on Terms which may be ascer- 
on application, 
GEO. W. BESTE, 
London 


BERCENS KREDITBANK, 


Bergen, Norway. 
GENERAL BANKING BUSINESS. 


d 
2 









at £184 15s, and three months £183. Copper: At early session 
ruled irregular and declined smartly, but at second change an im- 
proved tone prevailed. Standard spot closed at {94 15s, and three 
months prompt at £95 5s. Lead easier. Forward, English, £20 2s 6d, 
20; May sold, £19 15s. 
26, June sold at 
Iron irregular and lower, but closed steadily, and Cleveland 54s 54d 














inferior mutton 
Middling 


25 10s. 


ESTABLISHED 1869. 


South Sea House, 
Threadneedle Street, 
London, E.C. 





Offices in United States of America 


NEW YORK - BOSTON - PHILADELPHIA 


BANKERS: 


THE LONDON & WESTMINSTER BANK, 
LTD., LOTHBURY. 


Dealers in 
High-Grade American Railroad, 
Municipal & Corporation Bonds 

To nett approximately 33% to 562% 


INFORMATION ON APPLICATION. 


ATIONAL BANK OF EGYPT. 


(Established by Khedival Decree, June 1898.) 
With the exclusive right. to issue Notes payable at 
sight to bearer. 
sie iees obbeneeeeenie -- £3,000,000 
In 300,000 Shares of £10 each, fully — 
RESERVE FUND......(about) £1,112,494 


GovEernor—F. T. Rowlatt. 
Heap Orrice—CAIRO, 





Lonpon CoMMITTEE. 
son Sesenge ti Gen eye, a 
on. Algernon 8. eyer, . 
Hon. Sidney Peel. so 


Bankxers—Messrs Glyn, Mills, Currie and Co. 


Lonpon Acency—4 and 5 King William street, E.C, 
ManaGer—F rank Newcomb. 


Accounts opened with traders and private persons 
at the H Office at Cairo, the Branches at 
Alexandria, Assiout, Assuan, Benha, Beni Suef, 


| Chibin BE} Kom, Damanhur, Fayoum, Keneh, Khar- 
| toum, Mansourah 


, Midan, Minieh, in the Mousky 
(Cairo), Port Said, Port Suden, Schag, Souakim, 
Tantah, Zagazig, or the London Agency. 

Deposits received for a fixed term. Advances 
made. Current Accounts opened on security of 
funds, warrants, and merchandise. The purchase 
and sale of every kind of stocks and shares under- 
——. Bills discounted. Every kind of Banking 


usiness transacted. 
Full information can be obtained at the Offices of 
the Bank 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the — of the Transvaal 
ony 
London Office: Circus place, London Wall, E.C. 


Subscribed and fully paid-up Capital £1,100,000. 
With power toincrease to - - 4,000,000. 
Reserve Fund - - - «+ - 140,000. 
Branches and Agents at all the principal towns 

in South A.-ica. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business conne 
with South Africa transacted on terms which may 

ed on application. 


C. REYNOLDS, Manager. 
BANK OF 
(Incorporated 





NEW ZEALAND. 


July, 1861.) 
Bankers to the N 
roneanats tothe New Zealand Government, 


Four per Cent, Guaranteed Stock. .£1,000,000 0 0 


75,000 erence Shsres 0: 
£6 136 44, issued 
= ion to New Zealand} 500,000 0 0 
Shares at £6 13s 4a 
Called up, £3 6s 8d ea 
Gueanch etipertiue,: -: game gg 
eo oe new 81,284 0. 0 
Negotiates and collects Bills of Exchange. 
Grants Drafts on. 
a oe 





toner BilBbassvetsonsatecesoed 
Prime dftto .-....2...ccccseses 


90D. coccccccesscccccs 





— 


J April 13, 1907. 


LONDON MEAT MARKET. 


Per 8 lbs by the oarcase, 
8 
Prime mutton eeececeeresoeeseseese 






AWOAMAMN®Z 
Cconmows 


eal, First.......006 


LONDON POTATO MARKET. 


Per Cwt. 
Bedford up-to-date...... 4s 6d to 48 9d 
Belgian Rounds (per bag) .. 


‘Banks, &c.—Continued. | E.[), SHEPARD@COMPANY 


Per Cwt. 
Blacklands ..............58 64 to 4s 0d 





3s 3d 





N. W. HARRIS & CO. 


BANKERS 
Pine Street, Corner William 


NEW YORK 


Receive deposits subject to check 
and allow Interest on balances. 


Act as agents for munici- 
— and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 
List on Application 
Cable Address SABA NEW YORE 


FISK & ROBINSON 


BANKERS 


United States 
Government Bonds 


and other 


Investment Securities 








MEMBERS NEW YORK STOCK EXCHANGE 


35 Cedar Street 28 State Street 


NEW YORK BOSTON 


BANK OF ECYPT, ‘LTD. 


(Establishzd 1856. 


LONDON OFFICE—26 OLD? BROAD ST., E.C. 


Bills on Egypt and Soudan‘{negotiated or 
collected. 

Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 
Business transacted 


ARTHUR NICHOLS, Secretary. 


THE ANCLO-SOUTH AMERICAN ; 
BANK, LIMITED 


(Formerly The Bank of Tarapaci and_ Argentina 
Limited). 





Subscribed Capital .. ee is ..  £2,500,000 
Capital Paid-up .. os £750,000 ). 1,250,000 
Capital in course of payment 500,000; “"""" — 
Reserve Fund ee ee 

Reserve to be increased by 600,000 


Premium on new Shares 200,000 ° 
ead Office—97 & 98 Bishovsgate st. Within, E.C. 
Hamburg Office—20 Rathhausstrasse. 
Branches and correspondents in all the principal 
places of South America. 

Cable Transfers, Drafts, and Letters of Credit 
issued. The ane and sale of Funds, the 
receipt of Dividends, the negotiation and collection 
of Bills of Exchange, Coupons, and Drawn Bonds, 
and other Banking business undertaken. Current 
Accounts opened and Deposits received for fixed 
periods on terms which may be ascertained on appli- 
cation. ROBERT J. HOSE, General Manager. 


AFRICAN BANKING 
CORPORATION, LIMITED 


Head Office : 
63 LONDON WALL, E.O. 


Registered Capital. ....c.e0 £2,000,000 
Subscribed Capital eoccccce 800,000 
Reserve Fund.....cscccseee 140,000 


Branches at the principal towns in South Africa. 
New York Agency: 





74 WALL STREET. 
All descriptions of Banking Business connected 
with South Africa transacted on terms which 
on ’ 


may be 
G. W. THOMSON, 
Chief Manager. 
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